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Radio Volcker 
Solidarity warning 
organiser on U.S. 

banks 



The man who ran the dandesdne 
Radio Sofiduity during inartiaZ law 
in Pohuid. Zbigzuew Bomanaszews- 
ki, was sentraeed to 4% jears in 
prison. 

His wife Zofia, an announcer on 
the network, was given three years. 
Sevmi othm’ pec^le were ^veh from 
two and a half years to seven 
months a Watsaw EOilitary court. 

Raiho Solidai^ started broad- 
casting last April-to encourage op- 
porition to martial law and provide 
information on demonstrati^ and 
arrests. Rige 3 

Israelis convicted 

Four Israeli soldiers were cbnvirted 
in Tel Aviv of brutally ndstieating 
Palesfzsian students on the West 
Bank last year. Page 4 

Bomb suspects held 

Spanish police in Barcelona and 
Valencia arrested a number of 
Right-wing extremists suspected of 
involvement in the 1980 bondungs 
of the Boh^na railway station a^ 
a IWs synagogue. 

Oil kills birds 

Nearly 2,000 dead seagulls, guille- 
mots and razort^Ued aulu have 
been washed op along the Nonnan- 
dy coast after a frei^ter expelled 
burnt fuel oil info the see. 

Law change protest 

Pakistan police used tear gas atmI 
baton to break up a wom- 

en’s demonstration in Lahore 
against proposed law changes 
which itwOivto maitrng - the testi- 
mony of one equal two women. 

Italy Spy charge 

So^t airline officiri Vfofor Frmun, 
46, was charged in Borne witti polit- 
ical and mflitBry e^uonage. 


a CJS. FEDERAL Besecve Board 
chairman hnl Volcker warned 
Congress not to impose excessive 
rqpdations on conunerctal beaks 
whkh have made toenstocoontries 
in finanq'al trouble. 

BetoUtheSenateBanlingComo 
•mhtrfi whirti ii nrrinlnL far ti^htr r 
ooDtrols on tending as a condition 
for approving quota increases for 
die IMF, diet iqiivoral the Off 
amtiibiidoiis was to 

heoldi ot the U& econo iny . Wafti**- 
story, P^S 

• DOLLAR rose to DM 2J875 (DM 
2A89), SwFr L992S <SwF^ L9S25), 
FFr ASSes (FEr &772S) and Y233J 
(2232.75). Its Baidc ol P«*ei«»»A 
trade-wrighled index was 119 
(U&SXPageM 

• STERLING fd 65 poinls to 
$LS42Su It feO to DM 3.7 (DM 


to SwF^ ion (Swn 3 j 07S) and FEV 
1&4825 (FFI- 1A482S). Its tnde- 
weigbted index wss »‘"«**"e *<* at 
80.7. In New York the pound closed 
atSL5487.PRge36 

• GOLD tell $15 to $504 in Lon- 
don. In Fyonkfnrt it fril $34 to $505 
a^ in Zarkh H fell $3 to $5054. In 
NewTotfcdmComexFcbniaiyset- 
dement was $5024 (^7)J>Nge 33 



health talks fail 

alks aimed at mding a strike hy 
laly’s ho^tal doctors failed. Ihe 
octors are refusing to sign a ser- 
ice contract accepted 1^ lower- 
rede health workers. 

>arsnian at Tahiti 

w gHghnmn Fietet Bird, 36, rowing 
le Pacific rioM in a lOmetre boat, 
as readied Tahiti five months 8^ 
S' leaving San Ftancisco. 

Racehorse tip 

Ln anonymous Belfast telephone 
alter toM news agencies the chain' 
mod racdawse Staergar. stoten. in 
ietasd last week, was in the Mid- 
lie Eestrmuiy to be used at stud. 

^rms dealer cleared 

k U4. jury in Dallas acquitted Brit* 
dr arms dwiter Ian Snritey of con- 
piring to smuggle arms to Iras and 
raq. The jury ftoeman eritidsed 
be IT4. Government for b ringin g 
be ease to trial. 

Vanted man flees 

rancois wanted in France 

)r alteged jewel robbery, slipped a 
olice escort as he artivn at a Mar 
rid courL He has esctqred prison 
ve times already. 

drinking doubles 

Tie .value, of world alcohol con* 

umption bias doubted in the p^ 20 

ears to about S170bn, aceor^g to 
. United Nations Import 

briefly. . . 

outfa Anito rftop bttsb fire foil 
eacbed 68. Ttige 18 

loQand gave forrign residents the 
ight to vote in local elections. 
kacredS Fasero» Italten opera sing- 
r, diecL aged 90. 


• hong KONG: Bang Seng index 
gained 294 to 97422. Page 29. 32 

e LONDON: FT fariasCrial Oidi- 
naiy index kd 47 to 6504. Govem- 
meot Securities eased. Page 29. FT 
share infomaticn service, 
I*ages34.35. 

• WAU. SIBSSS dosed op L48 at 

168841. 29. FtiU share Ustings, 

• TOKYO: Nikkei Dow index lost 
3944 to 840627. Stodi Exchange 
Index sniped 6^ to 58R& 
Pkge29,32 

• FRANKFUBT: Co mm era b ank 

index fen 44 to TTLOL Page 29, 32 

• SOUTH AFlUCAk impvt sur- 

charge is to be reduced frem 74 per 
cent to S per cent 4 

• DENMARK^ trade defidt in- 
creased frmn Kr lQ4bn to Sr 12.7bn 
(S14bn) in 1982. 

• FORD the second biggest UJS. 
car manufacturer, reported a 
$657.8m loss for 1982 after a kiss ot 
S23to in the final quarter. The 
losses were an improvement on the 
S146ba Ford lost in 1981 and the 
S346m loss in the fourth quarter of 
that year. 

• AMBROSIANO Holding, . the 
Luxembourg subsidiary of- the 
fmled Banco Ambrariano of Ita^. 
offered to sell a majority stake in 
Gottiiard Bank, Switzerland's larg- 
est foreign 

• BRITISH STEEL is to lecrive an 

£34Sm ($378m) govern- 
ment aid for the Snandal year to 
the ^ of March. Aige 18 

• FRENCH Government is likely to 
reduce sharply its stake in Uxvetti, 
the (ffice equipment oompa- 
ny. Page 19 

• CIBA-4xEIGY. the Swiss pharma- 

ceuticals company, lifted post-tax 
opec^ing 19.4 per cent to 

NWrn ^14m) in 1962. Page 19 

• HOUL’S West German subsid- 
iazy incurred a jncvisional loss ot 
DM 170m (570m) in 1982 


Brussels calls for 
faster measures 
against dumping 

BY JOHN WYLES IN BRUSSELS 

The European Commisaon yesterday ur^d the Council of Ministers to speed 
up procedures for dealing wiUi *Hmfair trading practices** by third countries 
whi^ are allagadly dwmflfl ing Community pr^uoers in the EEC market or 
elsewhere. 


The propo^ could funush an im- 
portant addition to the EEC’s ar- 
moury of protective devices and at 
the same time win French support 
for efforts to knock down bakers 
to the Community’s intenial trade. 

The Gbmmissimi is faasieafly pro- 
poang a astern that would allow it 
to take countermeasures against of- 
fending nations within a fixed time- 
table. There would be an absolute 
maxinurm d 10 months betwi^ 
the filing of a conqilunt by an in- 
dustry or manufacturer the tak- 
ing of a decisen. 

In practice, the period could be 
even shorter but, even if an investi- 
gation went its ^ length, the out- 
come would be much -foster than 
most recent anti-dunqring investi- 
gations. 

The aim is to produce a mechan- 
ism equivalent to tfie "smoking 
gun” impact of section 301 of the 
1974 UjS. trade act, according to se- 
nioroffieials. 

This section states tiiat the U4. 
preadent can suspend or withdraw 
trade agreement concesaaons or im- 
pose dottes and other restnctkms 
on an nff«»ndiT>g country's imports. 


The president may action on 
his own or may act on a petition 
filed with the U4. trade representa- 
tive,” the section sa^ 

Significantly, senior Commission 
officials said the new procedures 
could be used to retaliate against 
such actions as the recent 
wheat flour sale to Egypt which has 
robbed the EEC of one of its tradi- 
tional markets. 

In the new scenario, the Commu- 
nity would be able to conduct its 
own investigation and exact its own 
pmiaHy at ^ same time as it sub- 
mits a eomplrint against the U4. to 
Bin General Agreement on Tariffs 
and Tfo^ (Gatt) in Geneva. The 
penalty could the form new 
customs duties on U4. products or 
the imposition of other restrictions. 

Mr Jos Ti Of>ff, the ConunissiOD's 
deputy director general for external 
affairs, said yesterday the Commis- 
sion's proposal would complete the 
defensive annouiy cl anti- 
dnmping procedures, safeguaid and 
surwrillanoe mechanisms for dea^ 
ing with subadised imports. 

He said existing weapons coold 
not deal with some of the abuses 


enco^mtered by EEC compantes, 
such as administrative restrictiDDs 
which damp down imports. 

Under yesterday's proposals, 
however, EXCTs response would in 
each case be in line with Hs toterna- 
tional obligations, and its investiga- 
tion would aim at t rowqwrewry 
fairness, Mr 

The proposal may be seen as evi- 
dence of a protectionist drift within 
the EEC. ID-founded complaints 
mi ght be miiH» m onfer to intiini- 
date cconpeiing But the 

Community believed it was suffer- 
ing fr o m just this of treatment 
when the US. Trade Act was 
wiakted j» ga»w.ct riff el in^xvts ftom 
the EEC last year. 

Partly as a result, France submit- 
ted a memorandum test summer 
calling for a mechanism which 
could be as effective and swift as 
the US. 

The Cominission hnK a 

breakthrou^ on the 
ket one of its top priorities this 
year. 

CoBsnmer caD tor fans Ereece, 
Pages 


U.S. may try to ban light 
turbine sales to Soviets 


BY PAUL CHEESERKSHT. WORLD TRADE EDiraR, IN LONDON 


THE UjS. Goveniment is consder- 
ing asking its Western allies to an 
embargo on tbe sale to tiie Soviet 
Union of U^riweight turbines de- 
rived fimn aero engines, according 
to offifials in Washington. 

Such a request coold create sharp 
divisions in Nato. Last year the UK. 
France, West Germany and Italy 
bitterly opposed U.S. attempts to 
halt West European equipment 
sales to tbe controversial Siberift- 
West £un^ gas pipelixie. 

An embargo would have a pro- 
found effect on RdDs-Royce's sates 
prospects in tbe Soviet Union to 
tbe RB-211, the new generation of 
tnibine which can be used to po^ 
the movement of gas along a {ripe- 
line. 

But any aOted agreement to de- 
prive the Soviet U^n of tbe new 
generation of hghtweight aero-d^ 
rivative turtrines would consolidate 
the dofflinanoe on the Soviet import 
markri of heavy duty machines 
based on technoli^ fnn GE of the 
U4. 


Th-j ausiet Umon has con s i ste ntr 
jy bemght G£ turbines to its ex- 
pan^g gas pipeliim network. The 
only departure from this buying 
pattern was for tbe TVunien-Chel- 
yabinsk {ripeline in Western Sibe- 
ria. 

In 1976 the Soviet Union gave a 
ClOOm (SlS2m) contract to a consor- 
tium made up of Bolte-Ro^ tbe 
UK units of Q^){)er Industi^, and 
Williams Brothers to 42 gas pump- 
ing modules, {towered by Rofls- 
Boyce Avon en^nes. 

Last Novenfoer ItoQs-Boyce and 
Co{yerwereinritedbyMftrhiTiniin- 
port, the Soviet iH^ing agency, to 
Irid for tiie sale of equipment 
needed in a new booster station lor 
the Orenhurg-lQiarkov-Czechoslo- 
valda pqwliiN. 

But Machinoimport later pointed 
out that as the pipeline was already 
equq^tod with G£ machinery titere 
was little chance of the two compa- 
sies wuuung a contract Soviet oi& 
dais indirated, however, that there 


woold be fiirtiter c^qnrtimxties fo 
sen B^rtwm^turbinesL 

Tbe U4. may eventually deride 
to seek the addition of aero- 
derivative turbines to tbe list of 
producte covered by tbe Cooidmat- 
ing Committee on Export Ctantrols 
(Cbcom), tbe alliance body used for 
curbing tbe sale of goods and tech- 
nology of strategic importance to 
the Soviet Umon. 

Informally Qie U.S. has already 
sought to iidiibit sates cd the RB-211 
to the Soviet Union, eKfacngb the 
UK Government has given. Rolls- 
Royce permissioa to se^ a market 
for to turirine in tbe Soviet UnioaL 

Any new U4. move woold be 
made in the context of to alliance 
talks on to strengthening of Co- 
com. These talks involve consider- 
Btiao of sew products to be added to 
the Cocom lisL 

US. oSrials have consistently 
expressed eoocera about the secur- 
ity implications of Western high 
technology sales to the Soviet ener- 
gy sector. 


Brazil in credit lines shortfall 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


PRESSURE from tbe International 
Monetary f^ind (IkD^ has foiled to 
peisuade international banks to 
res tore money market lines to Bra- 
silian bezdes, de^te tbe {tassing of 
a deadline for them to do so on 
Wednesday lughi 

Restoration of tbe lines to some 
S74bn, or 87 per cent of the total 
lines avrilabie to Brazilian banks at 
June 30 last year is a key riement 
of to four^art debt rescue pack- 
age being assembled for Bra^ by 
to international banking commu- 
nity and the IMF but it has turned 
out to be easQy the most difficult 

Bankers Trust, the U4. bank co- 
ordinating to money marimt part 
of the package, was yesterday 
fyfiiwHwg the total lines restored, 
but already bankers were estimat- 
ing that 8 significant shortfoll re- 
mained. 

Banks in Switzerland, Italy end 
tbe Gulf, as well as some UjS. re- 
^onal have proved the most 


rriuctant to restore their lines to 
&azflian banks. 

Wednesday’s deadline had been 
set by Braal and the IMF in an ef- 
to speed up to debt rescue 
package, which also includes S4.4bn 
in new bans, S4bn in debt refinan- 
ring the maintenance of short- 
term credit lines. 

These other parts of to package 
are brmdly complete, but tbe IMF 
regards all four parts as being inter- 
connected. 

It has told leading creditor banks 
of Braril in New York that it at- 
taches particular importance to the 
rfiTwpiariftn of efforts to resxore the 
money market iu^ 

Oxtee the result of the latest ef- 
forts to restore the lines is known 
the banks will have further talks 
with the IMF on how to proceed. 

banlrers said yesterday 
that they feared it might be neces- 
sary to revise the conditions at- 
tached to to money market part of 


the package, but t^ warned that 

fhtK MmiM hawMy W™» etmgmmng - 

Ten days ago, Brazil r e por ted 
that its money market lines were 
stock at around $5bn. Since the 
pressure was stef^ed 19 by to 
there has b^ some notice- 
able inqnovemenL althoti^ this 
has clearly been insuffirient 
Brazilian banks abroad faced 
withdrawals deposits after the 
Mexican banks were nationalised 
last August and this was one of the 
principal causes of tbe liquidity cri- 
sis wMcb struck BrazO last aubmm. 
Tbe country's central bank bad to 
use up its Uqt^ reserves to shore 
UD the (iterations of its banks in 
New York and other international 
centres.' 

Mexico 1x01166 bat not mortsOy 
wumded. FageS Inteniatkmal 
ftgelB; Lombard, 
pagel?; Intematioiial coital 

marlMte, Fi^28 
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UK rise 
in bank 
lending 
tails off 


By Max WiUdnson, Economics 
Correspondent, m London 

THE UNDERLYING increase of 
bank lending to tbe UK private 
sector id! sharply in January to 
less than half the overage rate of 
last year, according to t&rial fig- 
ures poblisbed yesterday. 

The latest estimate, from the 
Bank of Rw efenii, will be on en- 
comganent to to GovenunenL 

bffwwfe H has been worried lor 
some time fay to apparently in- 
exorable rise to hsiik lendii^. 

The increases hove pot cojo^. 
eraUe strain on the Goven- 
mmf s monetary policy end were 
one of to reasons behind to 
c w a ri ioot of the money- 
sniqply targets in 198L 

In tbe last few months, how- 
ever, tore appears to have been 
a decdention in to 

rate of new kmdtog to the private 
aeetor from £2bnj&4bn) to Sep- 
tember (seawmafiy adinried) to 
SBBDm in January. This was tbe 
smaBest T*ynrfhly increase smee 
June IttL 

last year, bank lending was to- 
ereasing at an avenge 
rate of £14bii, {Nutiy as a tesntt 
of HoiwnnJ fv loans from to 
personal sector, far hopsiag and 
other finaxKc, and partly becanse 
of to bornnring needs of indus- 
tiy at a time iton profits were 
seve rely depreme^ 

The rednetian in lending in re- 
cent months is thought to reilect 
a dower pace af new hoasiag fi- 
nance bf to banks. H o w mbt, 
the main rensoB is faielieved to be 
that industiy has reduced its bor- 
rowing as a result ef'to sharp 
cntback of stocks in to brt 
quarter of 1982 and the coatin- 
ned sluggish performance of the 
ecaniMii y . 

Although the slower pace of 
lending to indiistTy has helped 
to Government to control the 
growth of tbe money supply, this 
year it appears to be a furtlter in- 
dicatiim of the very de pr e s se d 
stele of industry. Bf^ commen- 
tatocs expect that bank lending 

Continued on Page 18 


Opec expected 
to follow N. 
Sea price cut 

BY RAY DAFTER, ENBtGY EDfTOR, IN LONDON 


THE Organisation of Petroleum Ex- 
porting Countries (0{tec) is e:q>ect- 
ed to follow quickly tbe lead tteing 
taken in tbe North Sea today to low- 
er Oil prices by between S3 and 
$340 a barrel 

The state<nRied British National 
(Ml Corporation (BNOC) will this 
morning recommend to suppliers 
and customers that tbe UK refer- 
ence price of 533.50 should be re- 
duced by about ID per cent, back 
dated to Februa^ 1. Nomegian 
producers, inphid|l"g tbe state- 
owned Stetoil group, have said they 
will follow tbe lead taken by BNOC, 
the main trader of North Sm crude. 

It is felt in tbe oil industry that 
Opre slates will meet quickly to set- 
tle a new lower {vice structure be- 
fore their tenuous {wiring pact col- 
lapses to disarray. 11 is widely ex- 
p^ted that tbe price of Aroian 
Light crude - 0{>ee's reference oil - 
will be cut 54 a barrel to S30. The 
price of African oil similar in quali- 
ty to North Sea crude, is expected to 
fall from $3540 to $3140. 

Dr Humberto Calderon Berti, the 
Venezuelan Energy Minister, said, 
however, that while he regarded a 
North price cut as inevitable he 
was opposed to an immediate Opec 
meeting. He wanted to make sure 
that when membrirs met there was 
a good chance of a unified agree 
menl 

Reports from suggest 

that some Gulf members of Opec 


may have already begun to offer 
' discounts'. Mr Ibrahim Abdel- 
Karim, the Bahraini Finance Minis- 
ter, was quoted in the .newsp^ter 
Akhbar Al-Khaleej as saying that 
some Gulf states were bring for^ 
to offer discounts because of unoffi- 
cial price-cutting 1^' a number of 
the other members of Opec. Iran 
and Li^ are known to bare sold 
oil at discounts. 

BNOCs move today will be the 
culmination of a week of grovi'ing 
pressure on Opec. In the U.S. mazty 
companiM haxi’e reduced the price 
of American oil by SI a barrel to 
second such decrease to a few 
weeks. The Soviet Union has cut ex- 
port prices by an undisclosed 
amounl industiy reports have indi- 
cated that Oman - not an Opec 
member - has started discussing a 
$4 a barrel price reduction with its 
members. 

In addition, to s{»t market, 
which now accounts for a sutetan- 
tial proportion of international 
traded oil, has continued to record 
prices well below the official Opec 
levels. Traders in London n^rted 
last night that the spot mork^ val- 
ue of Arabian Light oil was about 
S29.7S. The s{>ot price for Forties oil 
was said to be about $29. 

There was very little oil bought 
and sold to the spot market yester- 
dayi however, as traders awaited 
BNOC’s move. 

Norto Sea c^qrloratioa bid, Page 8 


Two U.S. banks cut 
Spanish operations 


BY DAVID WHITE IN MADRID 

TWO UJS. banks - Wells Fargo and 
First National Bank of Boston - are 
cutting back on their operating 
plans to Spain. 

Tbe moves follow notification by 
tbe Bank of Spain to five banks 
whiefa have been awaiting approval 
to set up full banking branches that 
their minimum capi^ requirement 
is to be doubled to Pta 1 4bn (S12m). 

Wells Fargo was one of this groix ^ 
of five and has opted to withdraw 
its application. First Boston, which 
has Ito a representative office for 
10 years but which has not qplied 
to open branches, has said that it 
plans to close down its Madrid oper- 
ations. , 

A deoee governing conditions for 
future foreign bank applications is 
still awaited. A Bank of Spain 


spokesman said he could not con- 
&m.that the baric capital require- 
ment would be set at Pta 2bn as has 
been widely reported- 

The other banks which have ap- 
plications pending to open Spanish 
branches are Credit Commerciel de 
France, to recently nationalised 
French concern, Banca Commer- 
riale Italiana, First Interstate of 
Caiifomia and Sumitomo of Japan. 
Final approval depends on the 
S{>anish cabtoel 

Tbe withdrawals, the first since 
Spain's banking rules we liberal- 
ised to allow to entry ot foreign 
banks four year ago, came as no 
surprise to foreign buikers. 

*^6 derision to raise to mini- 
Continued on P^e 18 
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EUROPEAN NEWS 


Prime Minister Nikolai Tikhonov is due in Athens next week, writes Victor Walker 


Greece and Soviet Union edge closer together 


THE SOVIET Prime Uiiiister, 
Mr Nikcdal Tikhonov, snives in 
Athens next week, on an official 
visit designed to lay tim 
foundations for closer economic 
eo-(^rati(Mi vrttb Greece's first 
ever Socialist GovemmenL 
A communique issued 
simultaneously is Moscow and 
Athens, said Mr Tikhonov, 
would pay a four>day visit “ in 
^e second half of February.'* 
OffidaU here say he will 
arrive on Blonday. 


He will be retunu'ng a visit 
to Moscow in October 1979 by 
Hr Constaotioe Karamanlis, Che 
Greek Prime Minister and now 
Preadent That trip was made 
posslbte by tbe thaw in Greek' 
Soviet relations following the 
2974 restoration of deonoeracy 
tn Greece, when the- formerly 
outlawed Communist party was 
legalb^ Since then. Mr Kara* 
wmiiMs has sponsored an 
“<^ieaing'' to Greece's Com- 
munist Balkan neighbours. 

While tbe Communist party 
had been outlawed even before 
tte Seeo^ World War, relations 
between Atbens and Moscow 
became particuiarly frosty after 
the war. Attempts by Comr 
muznst guerrillas to seize 
power by force of arms were 
finally defeated in 2949; aftM- 
three years of bard fi^stiag. 
The remnants of the guerrilla 
bands fled into sanctuary acroes 
tbe northern bMders. 

Moves by the late Prime 
MiniMer, Mr George Papan- 


dreou, to restore relations wltii 
Moscow during his last 
administration in 1964 and early 
1965, were thrown into reverse 
foilowing tbe 1967 mUitaiy 
coup. 

Called back to power when the 
junta fell in 1974, Mr Kara- 
mamH s carried out a successful 
thaw which Mr Tikhonov will 
DOW be hoping to turn into a 
raOier warmer relationsfarp. Mr 
Karamaolis had already per* 
mitted many of the former 
guerrillas or memben of their 
families to return tn Greece 
and Mr Andreas Papamta%ou, 
the present Prime Minister, 
removed remafaiiDg barriers late 
last year. 

The vi^ wtil coincide with a 
pause some Mports 9 eak of 
deadlock-^-hi tiie fourmonth-old 
oegociaCBons on the future of 
U.S. miLUary bases hi Hub 
country. However, Mr Papan- 
dreou is not expected to try to 
use the vtsit as a lever to obtain 
a better deal from Washington. 

Soviet driegations have been 
in Athens to work out the coo- 
tents of one or more co-opera- 
Oon-a gr eements to be signed by 
tbe two prime ministers. Discus- 
sion nnged over possible 
supplies of naituial gas to Greece 
through an extontion of tbe 
Bulgarian pipeltoe, and of etee* 
toicky Hhrough Yugoslavia, as 
well as Soviet paiticrpation in 
tire c on str u ction of hyd r oe l ectric 
and tbermcMlectric power 


An economic co-operation 
agreement was sign^ but 
never imfriemented during Mr 
Karamanks’s visit to Moscow 
In -1979, embracing eSectridty, 
natural gas and crude oil sup- 
plies and joint creation of an 
alumina unit in Greece, 


In tbe trade sector, Greek- 
Soviet exchanges have been 
adversely affected by the phas- 
ing out of clearing agreements 
following Greece’s accession to 
the European- Community. 
Agricultural exp<^ to tiie 
Soviet Union, particularly of 
citrus fttsU; have been hurt by 
Soviet reluctance to purdiase 


for hard currency. 

Some form of political co- 
operation agreement may also 
be signed while Mr Tikhonov is 
in Athens, covering a nnge of 
issues from world detente and 
arms reduction to the mutual 
establ’shment of consulates in 
a number of cities. 

Such an agreement would be 
facilitated by some of Mr Pa pan- 
dreou*a actions since becoming 
Prime lUnister. He dissociated 
Greece from sanctions against 
the &viet Union over Poland, 
adapted a hostile stand towards 
the installation of new-genera- 
tion missiles in Europe, and 


lauded the “bold initiative” of 
the Warsaw Pact in proposing 
a Don-aggression treaty with 
Nato. He has also pursued his 
goal of a nuclear-free zone in 
the Balkans. 


Greek Communists and stmte 
members of bis own party are 
dissatisfied, nevertheless, by his 
failure to take any steps towards 
removing Greece from the 
Western alliance and the EEC. 


Two subjects certain to be 
nised— the Creek-Turkish dis- 
putes over Aegean issues and 
the Cyprus question. 


riMuld be held on tiie basis of 
“equity," a word implying an 
equal share-out 
The Greeks oppose this con- 
cept, on tbe grounds that it 
would deprive them of rights 
deriving from the legal status 
of the Aegean as settled by 
international eonventions. In 
the end. It was Ath«is and not 
Moscow that issued a “ darffiea- 
tion ” that the Soviet Umon mid 
Turkey had differeut under- 
standings of vdiat "equity" 
meant 


Protests at U.S. bases 


ATHENS— 4fore tbmi 1.69Q 
Greeks working at V.S. bases 
In Greece went eo a two-day 
strike yesterday in protest 
against President Ronald 
Reagan's proposals to In- 
crease Wsshlngton*s military 
rid to Tnrfcey. 

The Greek Government 
claims that the Increases 
wiD npset the balance of 
power in the Aegeam In 
recent years U.& nillttafT sld 
to Greece and Turkey has 
kept a 7-ta-16 ratio; adildi 
Afliens regards as vital to 
the cwm liy*s secuity. 

The Administration 

has jnst asked Congress to 


provide 67SSm military rid to 
Tvrkey hi the year ending 
S^tember 1984. together 
with $175m ecooMBie rid. 
The Greeks say that $2S8m 
in fflilitaxy rid has been 
aileeated to them, thongh 
th^ have been told thri this 
stun cenld be Increased if 
agreement is readied on the 
bases. 


The Soviet Union in the past 
has vtHced codcctu about klr 
Papandzeon's insistence that 
Greece has the right to extend 
its territorial waters to 12 
miles. The Turks have consist- 
eot^ warned that this would be 
regarded as a casus belli. 
Kremlin interest focuses on 
the effect a 12-mile limit would 
have on the right of free 
passage throttgh the Aegean for 
Soviet naval units sailing 
ben^*een the Black Sea and the 
Mediterranean. Soviet fleet 
aneborages In the Aegean could 
also be affected. 


In the cnrrent U.S. fiscal 
year Turkey is reeeiring 
$^m military rid 8300m 
economic aid from Washing- 
ton, compared wltii total aid 
(all militaiy) of 8289m for 
Greece. 


Agencies 


Mr Andrei Gromyko, the 
Soviet Foreign Minister, eansed 
a brief flurry in Athens last 
Jannary when, at a meeting in 
Moscow with Mr Deer Turkmen, 
his Turkish counterpart, he 
seemed to endorse the Ankara 
position that Gteek-Turkish 
negotiadoDs on Aegean issues 


On Cyprus, the Greeks want 
the lemc^ of Turkish occupa- 
tion troops firam the north of 
the island before negotiations. 
Moscow, unwilling to give 
offence to Ankara, su^vris the 
withdrawal of all foreign mili- 
tary forces from the wbrie 
island — 0 move which would 
bring into question Britain’s 
two bases on Cyprus. 

The question is whether the 
main beneficiary of Mr Tikho- 
nov’s visit might not tun out 
to be the Greek OMsmimist 
Party. Following its good show- 
ing in last year's local govern- 
ment elections, flte Moscow- 
aligned party is holing to be in 
a position to demand partieipa- 
tion in govenuneint after tiie 
next general election, due in 
1985. 

.4ny positive resnlts from Mr 
Tikhonov’s visit will give die 
Communists at least some extra 
respectability and influence. 
Reuter 



Without the GLC, a 14% rise in the 
Thames could have finished you. 


In the early hours of the morning on F^ruary 2nd tiis month, 
45 square miles of London were threatened with potential disaster. 

Were it notforthe world's largest movablefloocl bam'er (anda 
further 12^2 miles of flood defences downstream) 250, (X)0 homes, 
offices and fadones would have been seriously at risk. 

So theGLC's mammoth barrier at Woolvwch Reach has 
already proved its worth by protecting London from flooding Now 
we ne^ to keep London’s head above water in another sensa 
We are asking our ratepayers for a 14% increase in that part 
of your rates which pays for all GLC services. (Your local borou^ 
council, education and police authorities will probab^ also ask for 
increases for the financial year starting on April 1st) 


For the average domestic ratepayer the GLC increase 
means an extra 28p a week. Of thisl4% GLC increase; exadly 
half is due to drastic cuts in central government support to the GLC. 
In fact, our rate support grant from he government has been cut to 
absolutely nothing forthe coming year. So the multitude of services 
which we provide wfll be paid for v^l|y by London’s ratepayers. 

^ Butforth^penattiestheGLCratewouldbegoingup 
by only 7%.To keep our rate increase at this reasonable level the 
GLC has made stringent efforts to reduce waste and unnecesary 
expenditure We have also drawn mon^from balances to help 
cushion ratepayers. Atthe same time we shall be pushingahead with 
some urgent improvements which offer good value for mon^it 


With the GLC, a 14% ris 
your rates could save you i 

as well as your IHe. 


If you use London Transport you’ll start saving immediately. 
Because appix»dmat^ 20p of your rates increase will go towards 
new proposals involving fores cuts for which we've been fighting 
so keenly 

In May, Tube and Bus fores will be reduced by an average of 
25%, attracting many people back to public transport 

Considerably reducing congestion on the roads and giving 
you back your rates increase very quickly if you are a regular 
passenger. 

Where will the other 8p of your rates increase go? On 

a variety of improvements in GLC services which include: — 


GLC 


A major drive to help create jobs in London through the 
Greater London Enterprise Board. 

• Further measures to improve equality of opportunity for 
all sections of the community in London (r^rdless of sex, age; 
colour or belief). 

•An extension of concessionary feres to Senior Citizens 
which includes free travel in the afternoon rush hour. 

And the extra 28p a week will continue to give all 
Londoner the protection of the London Fire B rigade and the 
£450 million London Flood Barrier, 

To seven million people tiiat is literally the cost of living.' 


Working for Lxmdon 

The GLC has placeci this advertisement in line with its policy to keep the public fully informed of Councti actions. 
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Greens lay dofm 
conditions for 




BY pIMeS BUCHAN IN BONK 


WEST GERMANY’S Gwen* 
grouping of pacifists and ccoUxh 
gists yesterday set down tiirir 
condition* for supporting a 
Social Democrat (^>) 
minohty go v ern m en t . ahottld 
this be on the cards after the 
genenl elections w March 6. 

Hmt Otto Schily. a Weri 
Berlin lawyer iiriM is one «f IHe 
Greens’ lesw&ng cgndkfafeSL said 
yesterday that a Green paxiia- 
mentaiy party vrould not vole 
in a Ghanerilor “ who wants 
to continue Tearz&dme&t 

and present policy over nuclear 
energy.’’ 

If Herr Han* Jodxm Vogel, 
the SDP candidece, wanted to be 
rhaae rilor with the help Of 


wheo'the outcome 
Soviet negi^tions !o^ clearer. 
Herr Vogel said yesterday that 
he would "Ui no wny jtcc^ 
conditions * from tM CRena hut 
added. In an interview, that U 
would be senseless to reject a 
chanceUoTship nrted by a 
mnjesity of deputiea "because 
there wore ooo* Gceeiii fimong 
them". 

Rerr Vogel, who appears to 


WESrCHlMAN 

ELECUniS 


Green votes in the Bundestag; 
he would have fo' previoe 


crystal clear’* statements on 
two key questions: “tmeondi- 
tionri renunciation ** of 
Pershing 2 and cruise missiles 
on West Gennan soU as 
envisaged by Nato fnm the 
end of this year should U.S.' 
Soviet disannaBiait talks faff; 
and an immediate rejection of 
atomic energy. 

Agreement here. Herr Sdtily 
said, wriild provide favourable 
conditions for agreement on a 
long list of Green demands set 
forth y^terdav as a “six-montii" 
programme for tiielr pazU^ 
mentary activity. These ranging 
from measures against acid rain 
to haiti^ cable televirion. 

The SPD, whirii the Greens 
bitterly attacked yesterday f»r 
g taaUng their disarmament and 
environmental ideas, has re- 
solved to pot off a final dedrion 
on the missiles ustil this autumn 



SffaMaich 


be making major efforts la the 
etectiofi eamprign to via votes 
from tbe Greem^ saw no groiUKb. 
for a cneliUoa with theoi but 
“ it could be that the GreenrwiU 
leazn the parliamentary ropes 
and one become cg^le of 
making peuties **. 

Here Beiner Gefssler. the 
party general eeeretazy. ynetcr^ 
dv laid before the pUblkjt pot 
pouiTi of 30 indteators that the 
economy would return to real 
growth in the course of tbe year. 


Heavy cats planned 


in Dutch education 


BY WALTSt BJJS IN AMSTEIIDAM 


MORE THAN 8,000 Dutch 
teariiera face dismissal if Mr 
Wim Deetman. the Education 
Minister, goes ahead with plans 
to cut FI 225m (£54Bm) from 
his 1983 departmental budget 

Mr Deetman says in his 
revised budget, published this 
week that besides 8,300 job 
losses, classes in the schools will 
become larger and tiiere will be 
less work for the many part- 
time teachers — most of them 
women— on whom the presents. 
s]rstem in part depeiids. ' - 

Teachers’ trade unimis'sald In 
a joint statement that the pro- 
pel changes repre se n t ed “a 
c atmti opbe for edocattoit" They 
called on the Governmeat at 
least to confer cutting tiie 
schools w or kf orce tiixtrigh 
natural wastage. MPs of tbe 
main governing party, the 
Oiilstian Democrats, joined 
with tbe Labour and Democrats 
66 parties to urge a postpime- 
menc of next week's planned 
edneatim debate to allow for 
tbe study of possible ■ alter' 
natives. 

Teadieis in tile Netherlands 
have felt ^emselves a prime 
target for go v er nm ent cost- 
cutting exercises for several 
years. The post-war baby-boom, 
now oausihg serious problems Id 
tiie Dutdi labour market, has 


already worked Itself through 


the achoois system and young 
ItduBeuli 


graduates are finding 
to secure jobs as teachers 

As civil servants, teachers 
havfi. niready had their sataries 
fsoeen this year at 1982 levels, 
and there are plans to reduce 
their noniber as part of the 
general policy of catting down 
the adze of ' pubfie sector 
empIi^meaL 

The letest tiireat. however. Is 
easily the most serious to tbe 
profesrion. Mr Deetman, In 
talking of larger classes, clearly 
nwads to out- bade beyond the 
level justified by Oe reduced 
number of pnpUs alone. Tbe 
teadieis’ unions wlU be opposed 
not only to tim Job losses but 
to the drop in standards wluch 
could result front an increase 
in the teacberitapil ratio. 

Tbe Dntcb Government baa 
slashed most departmental bud- 
gets In its effort to bold dovm 
the size of the public sector 
borrowing requirement. This 
year, tiie budget deficit will be 
at least 11.9 per cent of natkmal 
income and could end up con- 
siderably higher if the economic 
recession contlnoea to deepen. 
By 1986. aecorCng to tbe 1982 
government accord, the deficit 
should have fallen to only 7.4 
per cent 


Netherlands likely to fall 


short of aid target 


BY OW AMSTBtOAN COARfiSPONDBIT 


dutch MPs of all parties are 
concenied timt tbe NetberfandS 
may be about to lose its coveted 
flOc-^sbared wltii Siredefr— os 
tbe WeeTs most geoecuus donor 
«f aid to hte Tbird Woiid. 

Under a new defiidtioa of tile 
country's weidlli, tbe Dutdi this 
year are eet to give leas tisam 
their standard 1.5 per cent of 
net nattonal Income in devdop- 
ment add. An additioaal 
FI 2S0m (£68.3m> would be 
required, on top of tiie Fil 2 Jlbn 
(£609m) alrea^ earmeiked, if 
the L5 per cent target was to be 
met 

Tbe centre-ri^t Government 
<ff Mr Bund Lubbres feds, how- 
ever, tiiat aucb an increase 
cannot be justified tn tbe 
pr teo ot cUmate «f economic 
austerity. 


Tbe Gbrfsflan' Democrat and 
Ubend parties, which make up 
. the Government, have called on 
the GabiBet to Ittse the aid 
budget by a compromise 
FI 15m (£28m). They have 
also urged an. annual increase 
of at least FI loom (£24.4m) 
fram 1985 to 1987 so tiiat the 
budget caa once again meet its 
1.6 per cent taiget 
- Undre tiietenns of the 1982 
govermneiit accord between the 
Christian Demoerats and 
liberals, « multi-year deveiop- 
uent M ptogvamtne is to be 
prepared ibis year to use up 
unspent fudds from previous 
aid budgets. This, however, 
vrtdle It thay eolbte l9Bt actual 
spendang to incre^, would not 
affect current coMngs, 


Soviet productivity and 


output up in January 


BY DAVID BUCHAN 


TWO KEY iodicatws of Soviet 
economic perfozinance showed 
a mariced improvement last 
month, according to official 
statistics published this vvik 
which showed inerease* in 
industrial Output and produc- 
tiOlty of '6.3 per eeiit and 5.5 
per cent respectively above 
levels in Jaziuary. 1981. 

Although Only mm mMith^ 
figures, they suggest that, the 
efficiency and inti-corruption 
campaign of Mr Yuri Abdfbpov, 
the Soviet leader, whUdi was 
edioed loudly in the Soviet 
Press, may be ylMding results 
already, industrial output rose 
only 2.8 per cent last year above 
the 1981 level, while prodws 
tivity stagnated. 

Claiming that the plan for 
last month had been fulfilled by 


101 per cent the Central Statis- 
tics Board aaid'sceei production 
rose to 13m tonnes finm 12,4m 
tonnes in the same period a 
year eo^er. oU production 
increased to 5S.7m tag w ^ iu 
from 6i.Sni tonnes, and gas 
extraction -i^. a bom sector — 
rose to 46,2ba cubic metres 
Mr Andropov has maintatwo^ 
the strong emphasis laid on 
agHciatUfe by the late President 
^nld Bre^ev. tAst month's 
stattatim show an i&erease In 
xarm-related machinery such as 
tractors, and combine harvesters 
but shortcomings in other kinds 
of qgncaluiml machinery. 
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French union will 
not call strike over 
Citroen sackings 


BY MVID HOUSEGO IN PAMS 

THE FBENCH CommunisMed 
CGT union decided yesterday 

against calling fdr strike action 
after the management of Citroen 
sacked four of its representa- 
tives at the Aulnay plant outside 
Paris. ■ 

The largely immigrant work- 
force which mans the produc- 
tion line reported for work noi> 
mally yesterday morning. But it 
is tar from clear that further 
disruption can be avoided. 

The Citroen decision effec- 
tively removes the main CGT 
leaders at tfie Aulnay plant, 
wbich has been the scene of 
intermittmit i^lence since last 
year. Also sacked were eight 
other CGT manbers accused of 
taking part in tiie incident on 
February 2 that resulted in 
some 25 people being injured. 

In making such a low-kpy 
response to what the CCTT would 
normally have regarded as an 
intolerable decision by tiie Cit- 
roen management, the imion Is 
clearly bting influenced by the 
Communist, party's desire to 
avoid a serious industrial con- 
flict on the eve of the munidf 
pal elections. 

The CGT was looking yester- 
day for a face-saving compro- 
mise with Citroen in the shape 
of an agreement to negotiate 
over its members* ftitnze and 
over violence at the car plant 

Outside the factmr gates, M 
Akka Ghazti, tiie most popular 
of the CGT leaders wtio was 
sacked, appealed for calm and 


t<dd several hundred immigrant 
.workers that Citroen must be 
given a chance to negotiate. But 
he added: “1 give you my word 
that there will be no sackings. 

In more strident tone, local 
leaders of the rival pro- 
Sociaiist CFDT union denounced 
the sackings as “ arbitrary " and 
called for tbeir cancellation. 

As in tiie case of other re- 
cent serious disputes in the 
motor industry in Ae Paris 
area, the union leadership does 
not have eomplete control over 
tile workforce. The four CCT 
representatives who were 
sacked were aU Uoroeean. 

The Socialist Party took the 
unusual step of Uitervening 
4tself in the dispute with a 
conunnnique that censured both 
management and the C^. But 
it left no doubt that’ it felt 
the management’s decision for 
tough distdpUnary measures 
risked wnHawiing the sitoatioiL 

The sacking of union repre- 
sentatives is subject to ju^ci^ 
procedures involving the works 
council and the Ministry of 
Labour. 

• French unemployment fell 
for the fourth consecutive 
month in January. On un- 
correeted figures it dropped by 
0.1 per cent to 2.13m. This is 
only 4.7 per cent above January 
19{^ The Government is mak- 
ing the stabilis ition of tiie un- 
employment figures one of its 
major themes in the municipal 

election campaign 


Yugoslavs could adopt 
tougher economic line 

BY ALEKSANDAK LEBL IN 806RADE 


FURTHER CREDIT and con- 
sumption curbs and faster 
dcprecUtkm of the dinar may 
be needed if Yugoslavia’s dis- 
appointing export perfonnance 
so far this year does not 
improve in the next couple of 
months, tiie country's top Com- 
munist Party official warned 
yesterday. 

Mr Mitja Ribicie, preddent of 
the ml^ League of Com- 
munists, t(dd a news conference 
in Belmde that formal re- 
scbednlmg of Yugoslavia's 
foreign debts could not be 
ruled out in the future. But 
for the present; the govern- 


ment vras banVing Qtt the pro- 
vision of new loans by Western 
governments and central banks 

The Yugoslav party leader 
announce that Hr Nikolai 
Tikhonov, the Soviet prime 
minister, will visit Belgrade in 
early Ma^. He will be pressed 
for improvement in Soviet 
economic cooperation with 
Yugoslavia. 

Yugoslavia is rmming a trade 
surplus with Comecon of the 
equivalent of nearly glbn a 
year, and it now plans to re- 
duce tills surplus by importiiig 
more Soviet raw materials for 
hard-pressed Yugoslav Industry. 



U Cheysson . . . talks %vlth 
Mr Gromyko 


Cheysson 
adopts firm 
N-stance 

MOSCOW— MQaude Cheys- 

son, French External Relations 
Minister, told the Soviet Union 
yesterday that France would not 
agree to its nuclear forces being 
counted in arms control nego- 
tiations between Moscow and 
Washington. 

Speaking at a lunch given by 
Mr Andrei Gromyko, his Soviet 
counterpart he also reminded 
his host of the rights and 
aspirations of the Afghan and 
Polish peoples. 

He said France supported 
Soviet-TT.S. negotiations in 
Geneva on Umifing medium- 
range nuclear arsenals. But it 
could not accept that its 
security be imperilled or be- 
come dependent on others, even 
if they were allies. 

M Cheyason made what 
appeared to be an oblique re- 
ference to a Warsaw Pact offer 
in Januaiy of a non-aggression 
treaty with Nato, saying that 
the ideas of non-aggression and 
ami-use of force were often 
mentioned. . 

This was a good tiling in itself 
but " the validity of obligations 
which have already been undet^ 
taken ahould not thus be 
diminished, at the risk of east- 
ing doubt on such declarations." 
he said. 

Where such principles had 
been violated In Europe, or In 
Asia, said M Cheysson. there 
should be a solution whidi pro- 
tected the legitimate interests 
and security of all parties in- 
volved, and the respect of the 
peoples eoneenied to independ- 
ence and self-determination. 

H Cheysson and Hr Gromyko 
yesterday also signed a new 10- 
year agreement on scientific and 
technical cooperation 
Agehties. 


Consumer call for EEC farm freeze 


BY LARRY KUNGER IN BRUSSaS 
THE EUROPEAN Community's 


consumer organisations yester- 
day renewed their call for a 
freeze in EEC guaranteed 
farm prices. They urged the 
Community to explore a wider 
system of regional and social 
aids for economically depressed 
fanners In preference to the 
traditional * across-th^board 
price rl^. 

This, they say. would cost the 
EEC less, while benefiting the 
consumer. It would protect 
farmers' incomes while at the 
same time controlling the 
growth in surplus production. 

" It's lunacy to keep putting 
consumer to pay for exports of 
overproducdcHi.** Mr Tony Ven- 
ables, director of the Brussels- 


based European Bureau of Con- 
sumers' Unions (BEUC), said 
yesterday. 

Speaking at a news con- 
ference, Mr Venables said that 
the European Commission’s re- 
commended 5,5 per cent “norm” 
for I9g3-S4 price rises was far 
too high. 

Given the already existing 
scope for devaluations in the 
EEC's agri-monetajy system, 
this could easily rise to meet 
the 7 per cent demand from the 
Community’s farm organisa- 
tions. “ The only way the Com- 
mission can prevent this 
further increase is to revise its 
proposals downwards,” the con- 
sumers sey. 

The BEUC welcomes "as a 


step In the right direction ’* the 
Commission’s proposals to im- 
pose penalties on such surplus 
products as milk and cereals by 
awarding lower price rises in 
relation to past overproduction. 
This would reduce the 5.5 per 
cent norm to an average price 
increase of 4.4 per cent for the 
coming year, according to' the 
CoamissiojL 

However, said the BEUC, the 
fact that price penalties were 
being advocated at the same 
Time as price increases were 
still being proposed illustrated 
the dilemma of pursuing cour 
tradiciory objectives through 
the single instrument of EEC 
farm prices. 

The result was that prices 


were set too high to balance 
supply and demand to the detri- 
ment of ihe consumer, while 
small farms not responsible for 
tbe surpluses were penalised 
along with the big, efficient pro- 
ducers, the BEUC said. 

What was needed was a long- 
term price freeze to balance 
supply and demand, with the 
pos^bility, where necessary, of 
direct finance from the EEC 
budget to help farmers. Instead 
of continued higher food prices 
and the related cost to the tax- 
payers of subsidising greater 
exports of surpluses, subsidies 
would diminish over time, as 
farmers retired. 


Tough provisional steel quotas announced 

BY OUR BRUSSELS STAFF 


THE EUROPEAN Commission 
has adopted tough provisiooal 
steel production quotas for the 
second quarter of this year, 
only slightly changed f^om the 
previous qnsrter and in many 
instances well dovm on 
output 

Warning that no immediate 
upturn in Enropean steel con- 
sumption is in sight the Com- 
mission fixed a provishinal 
global production liinit for the 
traditionally more active second 
quarter st around 14m tonnes 
for the seven main products 
which attract compulsory 
quotas. 


This is less than 2 per cent 
up on the first quarter and for 
some products still 25 and 37 
per cent lower than 1982 pro- 
duction. 

Under the “ early-warning ” 
system adopted at the beginning 
of this year as part of the EEC's 
two-year-old “ crisis ” regime 
for the depressed steel induriry, 
tbe Commission has nndertaken 
to provide provisional quotas 
some six weeks ahead of each 
quarter. 

While the provisional limits 
could be revised upwards to 
lake account of seasonal ad- 


SECOND QUARTER QUOTAS 
(thousands of tonnes) 


Catagery 

Quota 

1982 

Actual 

output 

1983 

Provisional 

quota 

la — hat roHed ceils 

5,584 

5,650 

3,534 

lb — thin plates 
and sheets 

3,833 

3A19 

2gn 

Ic — ^vanised sheets 

1,174 

1A73 

790 

Id — ether coated plate 

713 

619 

597 

IV — wire red 

_ 



2349 

V — rernferdng bars 

1,929 

1,524 

1A70 

VI — ether merchnt bars 


2,255 

2,224 


justments, officials w^amed yes- dustry or the overall economic 
terday that there were no indi- situation that any serious re- 
cations in either the steel in- vision is likely to take place. 


Organiser of Solidarity 
radio sent to prison 

BY DAVID BUCHM4 


THE MAN vdio ran the 
clandestine Radio Solidarity 
during martial law In Poland, 
Mr Zbigniew Romaszewski, was 
yesterday sentenced to fonr and 
a half years in prison. 

His wife. Zofi^ an announcer 
on the secret network, was 
given three years and seven 
other people sentences ranging 
from seven months to two and 
a half years by a Warsaw 
military court 

Using relatively cheap short- 
wave transmitters placed on 
high-rise buildings. Radio 
Solidarity started broadcasting 
last April, giving encourage- 
ment to opposition to martial 
law and information about 
demonstrations and arrests. 


Its regular transmissions 
ceased last August, when Mr 
Romaszewski, who claimed 
credit for establishing the net- 
work, was arrested. But there 
was a very brief broadcast in 
Warsaw last month 

Mr Romaszewski is the 
third prominqnt underground 
organiser to be caught and 
jailed. 

Mr Ronuaaewski helped 
establish the Workers Defence 
Committee (ROR) in the 1970s. 
Several other KOR members, 
including Mr Jacek Ruron, who 
were interned under martial 
law are still being held while 
charges of treason and amti- 
socialist activities are 
investigated. 


Kohl rejects Swedish call 
for nuclear-free zone 


BONNi^West Germany has 
fonnaDy rejected a proposal 
made by Sweden last year for 
a ban on short-range nuclear 
weapons in Central Europe, 
diplomats said yesterday. 

Mr Sven Baeklund, the 
Swedish ambassador in Bonn, 
was handed a note explaining 
Chancellor Helmut Kohl’s 
reasons for rejecting the plan 
for a 125 mile exclusion zone 
along the frontier between 
Warsaw Pact and Nato states. 

The note said that, in view 
of Warsaw Pact superiority in 
conventional forces, such a zone 
could increase the danger of a 
conflict in Central E^irope. The 
plan also overlooked the fact 
that most Soviet nuclear 
weapons were stationed outside 


the proposed zone but aimed at 
targets within it. diplomats said. 

Herr Kohl also replied yester- 
day to a letter from President 
Erich Honecker, the East Ger- 
man leader, in support of the 
Swedish suggestion. 

No details were given of Herr 
Kohl's answer, handed to 
officials in East Berlin, but the 
Chancellor had already made 
deer he has little empathy for 
the idea, firac suggested by 
Sweden late last year. 

^err Hans Joeben Vogel. 
Herr Kohl’s rival for the 
cbancellordiip in the Mereh 6 
general election, said last week 
he would consider the plan 
seriously if be were elected to 
office. 

Reuter 


Soviet plan 
to break 
deadlock on 
troop cuts 

VIE.NNA— Ihe Soviet Union 
yesterday’ introduced a three- 
point proposal for breaking the 
deadlock at the lO-year-old talks 
here on reducing Nato and 
Warsaw Pact troops in Europe. 

The proposal called for troop 
reductions by the United States 
and tbe Soviet Union *'on the 
basis of mutual example,” 
equalising troop strength at 

900.000 on each side and a 
mutual freeze of ail involved 
forces at that level. 

Mr Valerian V. Mihailov. 
Soviet Ambassador, presented 
the ideas at a plenaiy session 
of tbe talks, and a statement 
from the Soviet embassy called 
the proposals “ a fundamentally 
new and inherently rimplc 

approach toward achieving an 
accord.” 

*' The Western side will give 
the proposals due considera- 
tion,” said the U.S. spokesman. 
Ur John Karch. 

In the 10-year histon* of the 
talks, tbe two sides have never 
been able to agree on how many 
troops are stationed in the area 
under discussion, which 
includes Belgium, Ae Nether- 
lands. Luxembourg. West 
Germany, East Germany, 
Poland and Czeriioslovakia. 

The West claims there are 

960.000 W'arsaw Pact troops and 

700.000 Naao troops la the 
region. The eastern side claims 
it has 150,000 less men than the 
west says it has. 

The numbers issue and the 
question of how to verify any 
future x^uctiotts have been the 
msUn sticking points. Each side 
reguiaiiy accuses the other of 
stalling the negotiatioiis. 

l!^t July, the 12 Nato 
countries represented at the 
Vienna talks tabled a draft 
treaty which proposed reduc- 
tions in fo*ir phases to bring 
both sides’ ground forces to 

700.000 within seven years— and 
air forces to 200,000 In the same 
period. 

Renter adds fMm Geneva: 
The Soviet Union, long opposed 
to outside inspectors checking 
its compliance with arms agree- 
ments, yesterday proposed a 
system o£ on-site inspections for 
a future treaty banning all 
nuclear testing. 

Mr Viktor Issraelyan. Soviet 
Ambassador, told the 40-nation 
committee on disarmament that 
states signing the treaty could 
demand on-site inspections if 
they suspected xriolations of the 
ban and complain to tbe United 
Nations security council if their 
requests were not granted. 


The more desrincirions an airline ha^ the less you notice one more. 



Swissair service principles would never allow us 
to make you puzzle over ciphers, so we don’t 
expect you to count them. Svrissair currently 
has 98 destinadons (left), but with the addition 
of Toulouse from March 27, there will be 99 

life the Swissair desiinalions naturally 
look a good deal more attractive. Our passen- 
gers would recognise our symbols as 99 of the 


major world capitals and important cities such 
as Moscow or Tokj'o, Vienna or Rio, Athens or 
Nairobi. To name but a few. 

Indeed, with quick Swissair connections at 
Zurich and Geneva, as many as 40 destinations 
in Europe, 11 in the Middle East, 10 in the Far 
East, 9 in the .Americas and 20 in Africa can 
be reached so quickly and conveniently itat 
you may feel Sv\ iizerland is almost on the door- 


step. And Switzerland has become very much 
accessible to England and Ireland, with some 
64 weekly connecting flights from London, 
Manchester and Dublin to Geneva, Basle and 
Zurich. 

Even on the short trip to Switzerland you 
have a choice of First Class on all Swissair flights; 
or our Economy Class, where full fare passen- 
gers can select their favourite seat in advance at 


the time of booking. It's true Swissair doesn't 
fly everywhere. But the aforesaid 99 should 
give you many an opportunity to sample our 
typic^y Swiss service. 


swissair 





t 

















OVERSEAS NEWS 


HnandaX limes £^day February 3^19^ 


Wind blows strongly against Reagan peace plan 


BY JIM MUIR IN ALGIERS 

THEY RAVE come to Algiers 
from all corners of the Arab 
world and far beyond. There 
are presperatis, cigaMtnofcing 
businessmen from Kuwait, 
ascetic-looking young men in 
Arab headgear, suai’e profes- 
sors from American uni^'ersi- 
ties— and of course the political 
and guerrilla leaders who are 
at the centre of the show. 

The 35&odd members of the 
Palestine National Council take 
up only one section of the 
circular conference hall at the 


Club des Pin centre on the 
coast some 30 miles outside 
Algiers. 

Other areas are taken up by 
members of the 120 or so Arab 
and foreign delegations come to 
express their support 

Outside the complex, banners 
proclaim militant slogans: 
“ Open the Arab borders to 
guerrilla action.'* Inside the 
auditorium, the mood is equally 
combatant. 

The speaker, Khaled aU 
Fahoum, is interrupted by loud 


applause when he says: “We 
declare our clear rejection of 
all deceptive American illusions 
of peace . . . before he has a 
chance to qualify it by adding 
“ . . . . based on Gamp David.” 
Any reference to last year’s war 
in Lebanon brin^ an automatic 
response. ' 

But everybody in Algiers 
knows that Palestine is not 
^ing to be liberated by Pales- 
tinian guerrillas alone, or by 
droves of foreign sympathisers 

This PNC session — the l6Ui 


— is historic not because the 
Palestine Liberation Organisa- 
tion can take momentous deci- 
sions but because Palestinian 
fortunes have never been lower 
nor ns options more restrkied; 

“Morale Is, of course, low,” 
said one council member who 
had come from the U.S. “ But 
there Is still this strong feel- 
ing that we are Palestinians, 
that we have this problem, and 
that we must keep trying to 
solve it” 

At the other end of the spec- 


trum. n* George Habash. leader 
of ^e Popular Front for the 
Liberation of Palestine, saj-s 
the same thing m different 
v^*ords: “The Americans are 
trying to exploit Beirut to make 
us despair. «a>ing: * \Miat can 
you do now? Give up. Accept 
the Reagan plan.' But the 
Palestinians will not git*e up.” 
If democracy can be said to 
east anywhere in the Arab 
world, it must be here. The 
PNC is not elected, but it spans 
an impressive political and 


social breadth. 

There are the usual manipu- 
lations and pressures associated 
with most democratic pro- 
cesses. and Mr Yassir Arafat, 
PLO diaiiman. is well-known 
for getting most of what he 
wants most of the time. But 
bo is not an Arab ruler, and in 
the end he sometimes has to 
trim his sails to the wind. 

This may be one of those 
occasions. The wind here seems 
to be blowing against the 
Reagan plan, not j\ist because 


of its textual content, but also 
brause U,S. credibility is so 
low. 

“The Reagan plan will take 
concessions and give no results^** 
said Dr Habash. 

Mr Farouq Qaddottmi, tbe 
PLO's poiiticaJ depniment head 
and a founder^nember of Mr 
Arafat's Fatah movement, de> 
flounces the Keagan sdieme as 
worse than Camp Davtd. GdirS 
along with it would mean a de> 
cision to lay the PT.O, as sneh» 
aside, he says. 


India finds new offshore field 


BY K. K. SHARMA IN NEW DELHI 


TWO DAYS after an announcement 
of the discovery of a major new 
commercial offshore oilfield in In- 
dia’s western continental sheU, tte 
Indian Ministry of Petroleum an- 
nounced yesterday that another 
rich oilfield had been established in 
the south-east shelf. 

This is in the Krishna-Godavari 
offshore basin where it has now 
been confirmed that the first two 
wells drilled are yielding oil at the 
rate of 865 and 5M barrels a day. 

The flow shows that the oilfield is 
potentially commercial Its import- 


ance lies in tbe fact that, for Uie 
first time, oil has been found in In- 
dia's oonfinental shelf in an area 
that is not part of the western shelf 
where all the existiDg four working 
offshore fields are looted. 

This means that there is, as oil 
experts suspected, hydrocarbons in 
otter parts of India's long coutline 
and exploration efforts are paying 
off. The aim is to make the country 
selteuffident in oil as soon as pos- 
sible. 

There has been little response 
from foreign oil conmanies which 


were offered ejqiloratioa rights and 
tbe Government hopes the new 
finds attract more of them to 
India. 

B Prime Minister Indira Gandhi 
has impointed a new five-member 
economic advisory council under 
tbe chairmanship of Pressor Su- 
khamdy Chakravmty of the Delhi 
School of Economics to advise her 
on issues of economic policy awrf de- 
vek^Koent 

Mrs Gandhi feels rite badly needs 
independent advice. 


Devaluation claim in Australia 


BY MICHAEL 7HOMPSON-NOEL \H SYDNEY 


THE FREE-FLOWING insults that 
are a ballniark of Australian poli- 
tics continued yesterday with a 
claim by Mr Aterew I^acock. the 
Minister for Industry and Com- 
merce, that one of the first acts of 
an incoming tebor Government 
could well be to devalue the .Aus- 
tralian dollar by at least IS per cent 
Mr Peacock, a prominent mem- 
ber of the liberal-National Party 
GovernmenL acaised Labor be 
ing 'economically illiterate" and 
‘'patently dishonest” 

The boomerang soon came beck. 


with Sir Paul Keating, the opposi- 
tioD spokesman on economic af- 
fairs. sa>-iDg Mr Peacock’s state- 
ment was "disgracefuL grossly irre- 
spoosible. negUgent of the national 
interest and wrocg." 

Mr Peacock claimed that Laboi^s 
March 5 election promises, outlined 
by the new tebor leader, Mr Bob 
Hawke, in Sydney on Wednesday, 
would produce huge budget deficits, 
sharply infiation, and a 

flight ^ capital out of Australia 

Be also referred to earlier sug- 


gestions by the former Labor lead- 
er. Mr BUI Hayden, that the Aus- 
tralisui dollar was overvalued, and 
claimed that a large initial devalue 
tion by a Hawk^led government 
would be followed by slui^ rises in 
interest rates to attract overeeas 
capital 

A vote for Labor, said Mr Pea- 
gnrk, would mean Australians were 
mortgaging "their children’s future 
by choosing a party which would 
destroy the dollar and Australia's 
future with it* 


Mr Eating was furions; He said 
Mr Hayden had made it clear in No- 
vember tiiat devaluatioa was not re- 
quired, and challenged the prime 
minister, Bfr Malcobn FYsiser, and 
the Federal Treasurer, Ur John 
Howard, to say whether ftegr sup- 
ported Mr ^cock's views.. 

"irey minister who engines in 
talking down the Australian ex- 
change rate witit assertions based 
on naked pditical malice shonld hn- 
mediately have his asn 

minister withdrawn,” said Ur Seat- 
ing. 



McDotmeU Douglas: Number (Me in 
commercial aircraft sales in 1982. 

pCfCCilt of file free world knovdedgeable air travelers as much as 8-1 over the 

commetcial aircraft market went to the aiipianes. 

M<d)onXiell Doimlas Suoer 80 in 1982. aiiplanc biiiidec But others can’t 

4 . 7 - . .a one ; . <Jc<^tlc-aftcr-dccadc achnnccments that coiDc 

Airlines are choosing the Super 80 family and doing from our laboratories and factories 

sonow^causeth^^u^tlvn^te To do that, they should have done Y^twc did. 

Ideallysi2edandpnced,theaiper80isptefefredby aartfiftyyears ago and never stop. 



Israeli soldiers convicted 
of beating up students 


BY DAVID UMNON IN TB. AVIV 


FOUR ISRAELI soldiere have 
been convicted of brutally mal- 
treating Pal^toian stndents on 
the West Bank last year, and 
their court martial also accused 
their senior officers of issuing 
illegal ordeis. 

At the end of a three-month 
trial which uncovered some 
repressive methods used by the 
Israeli occupation forces on the 
West Bank, three other soldiers 
were acquitted because it had 
not been proved they had also 
beaten up the students. 

The events occurred last 
March and April during violent 
anti-Israel djemonstradons on 
the West Bank. The court held 
that the soldiers cannot be ex- 
pected to use “silk gloves” 
agal^ rioters, but ruled that 
brutality and indiserimittate 
harassment are illegal 


The mlUtary judges criticised 
the former military governor of 
Hebron, wliere the assault toOif 
place, and another senior officer 
for allegedly ordering soldiers 
to herd members of • the 
Dehayshe refugee camp into 
classrooms, beat them up and 
smash their wrist watriies. ■ 

Three of the four convicted 
soldiers were given prison sen- 
tences of between two and six 
months, the fourth will be sen- 
tenced later. The Israeli 
military police are .considering 
bringing charges against the 
senior officers. 

Two Israeli soldiers irere 
killed and another two injured 
as they drove through a village 
near Beirut on Wednesday 
afternoon. The attack was 
carried out by two gunmen, 
according to military officials. 


to reduce 
import , 
suTdi^ge 

■yj. Du F, Jones 

SOUTH AFRICA'S -Import sur- 
chaise is to- be reduced Aram 
-75 per cent to per com,' Mr 
Owen Horwood, tbe Fbance 
Mihtscer. aanoiBieed ia PirlU. 
ment j’esterdoy: But the 

General Sales -Ta<~st present 
6 per cent, will not bo changed 
for (Be time bring. 

Hr Borwood was pyopari^ 
his Part Appropriation BiU, 
whfeh-sometiffles nets as a ffiini- 
budget in advance of tbe fuU 
budget, which wilt be presented 
on BCa^ 3(1 — 

Tbe c',>*! in the import son 
ehaxse-— which -was reduced 
jErom 10 per cent to 7i per cent 
Tate last year— 4s in line with 
the South African authorities’ 
concern to. satisfy the wishes 
of the International' Mo a etaiy 
Fund (IMF), which granted the 
republic a contreversiai SDB Ibn 
(£7l0m) loan last November. 

An IMF team is expntted in 
Johannesburg next week and 
wilt be shown: bow:: tbe South 
African balan^ of. paymeats 
has made a draniaeic recoveiy 
in the past six- months. Itisnks 
to a strong rise in tlte 
gold price. 

This recovery, and the benefit 
to tbe exchequer account aris- 
ing directly ottc of a gold -price 
of more than fiSOfi an ounce, 
are beginiUne. ift eneourage 
hopes here that South Africa 
will emergo faster out of the 
Tecessvm than bad - been 
expected. • • 

Referrijig to the abolition of 
tbe dual incriiaiige rate ten days 
ago. Hr Horwood said the' finan- 
cial maiicets had adjusted more 
rapidly and smoothly - than the 
authorities had expected. 

He said that the unitary Rand 
had by yesterday morning aivre- 
(dated bv 3 per cent since its 
initial 55 per cent fUl imme' 
diately after the annoaneemegt 
of the move. 

Our Foreign Staff adds : A 

South African militaiy 90 ke»- 
man yesterday, denied a U.^ 
newspaper report that Pretoria 
and Angola had begun a cease- 
fire in tbe war over Namibia 
(South-West Africa) and were 
about to sign an agreement on 
mutual withdrawal of South 
African, Cuban and guerrilla 
forces. 


Alain Cass meets Dr Mahathir Mohamed 

Britain’s patient diplomacy 
soothes Malaysia 'S leader 


nearly two years ago. Dr 
Mahacbir Mohamed, Malaysia’s 
Prime Miarster, effectively boy- 
cotted British goods, descrilMng 
Britain’s business community 
and ire government as 
' patronising, colonialist and 
insensitive." There were many 
who agreed with him, British 
and Vaiayeiaa alike. 

He now seems to have come 
round to a more medlow view. 
Patient diplomacy by Britain, 
a paradoxical increase in 
British investment in Malaysia 
in 1982 from No. 6 to No. 2 in 
the league table, soothing words 
frwa tbe British Govenuneot 
and. most recently, tbe decision 
to reinstate aid to foreign 
students — Malaysia has 20,000 
ZD Britain — appear to have done 
the trick. 

Dr Mahathir Is due to visit 
Britain unofficially next month 
j and has been persuaded to call 
upon Mrs Uaigarec Thatcher, 

I the British Prime Minister, to 
bury tbe hatchet. 

But hJs change of heart is 
not just a response to a repen- 
tant Britain. Dr Mahathir has 
also come to realise that turn- 
ing his back on the West and 
“ looking East ” is not going to 
solve Malaysia's problems and 
enable the counby to keep up 
with the breakneck gzwtb 
rates of the region. 

He realises that unless he 
, ukes a more balanced view, he 
[ risks alienating the West 

Tbe realisation that Japan 
and South Korea may not be 
the right model for Malaysia’s 
vesy different multi-racial 
society— where Malays, Chinese 
and Indians co-exlst uneasily— 
has also played a part in his 
I change of mood. WhHe Dr 
Mahathir has moved to a more 
moderate position on his rela- 
tions with East and West he 
I has — uaderstandably — pre- 
sented this change as a victory. 

“ Twenty - five years ago. 
Where were the Malays” he 
asks. “ Where were people like 
me? In the wilderness. Well 
today we’ve come to town. 
We're ‘civilised’. We are not 
L'vtng in trees any more." He 
throws back hfe head and 
explodes with laughter, relish- 
ing the gentle taunt 

He goes on: "The West has 
become very insensitive and 
with the insensitive you have to 
be rough if you're gedng to get 
anything at all. I'm very brash 
suDd abrasive but that's because 
Tve noticed that when people 
are nice and polite they never 
get anywhere.” 

Since taking office in 1881 he 
has publicly dismissed the Com- 
monwealth as a talking shop 
attacked corruption and foreeii 
government employees to clock 
in (ringing ministers at 8 am 
to see if they are in their 
offices). As the world's larger 
tin producer. Malaysia has also 
unsuccesefuUy tried to form a 
cartel and has almost certainly 
tried to drive up prices. 



Dr Mahathir 

Hi$ disapproval of previous 
Malaysian administrations is 
barely concealed. All her says 
is “I come from differeot 
stock.” 

They in turn, and in parti- 
cular his predecessor, Hussein 
Onji, regard him as a renegade, 
upsetting the delicate balance 
both between the Malays, who 
m^e up 40 per cent of the popu- 
lation, aad the Chinese, as well 
as the country’s rel^onriiip 
with the outside world. 

“He’s brilliant, he's got guts 
and he beMeves in what he is 
doing. But he's too sensitive 
and he shoots from the hip too 
often." says one colleague. 

“He wants to make his mark 
in history. 1 admire him but I 

don't always agree with him. He 
could have achieved the same 
results with Britain without 
being so rough,” says another. 

Dr Mahathir believes that is 
pre(»sely that kind of attitude 
which has got the Malavs 
nowhere in the past "Shooting 
from the hip,” he says, “is not 
good for tutting targets. But 
sometiiaes it serves a useful 
purpose.” 

Dr Mahathir talks openly of 
the problem of corruption. "If 
we make compazlatMis with the 
more corrupt countries 1 would 
Say that Malaysia is not very 
comipi" he says. “But it is 
sufficiently corrupt to mate 
things move inefflciemly and 
retard progress. I can't wipe 
It out but there is a lor 7 can 
do even if it hurts people (such 
as Malaysia’s aristocracy). I will . 
do It and have done it.” 

He was boro ia the rural 
state of Kedah into a conserva- 
tive and devout Moslem house- 
hold. His nationalism was 
forged by an upbringing sur^ 
rounded by the largely British- 
owned plantations, where the 
colonials' superior life-style 
drove home the Malays' pro- 
found sense of inferiority. Dr 
Mahathir was also a victim of 
the Japanese occupation during 
the Second World War. 


In questioning Dr Mahathir’s 
"look East" policy, his col- 
leagues have therefore 
wondered whether be may be 
substituting ope . form oi 
colonialism for another. 

Dr Mahathir admits tbere is 
such a risk and he is also aware 
of tbe danger- fium Japanese 
investors’ often sharp enlre- 
preneurisl style in Malaysia. 
“ There is danger in evei> 
thing,” he says. " But we know 
what we want from the 
Japanese, tbe groans and the 
West.” 

Dr BCahathir. Is often 
portrayed as i^compromising, 
but he can also be flexible, 
acting skilfully out of expedi- 
ency rather than .eonvietiozL 

HU chief domestic problem Is 
the impl«nentatiott of the 
country's NewEcohomic Policy 
(NEP), introduced shortly after 
the bloody racial riots of 1969. 
It alms to eradicate poverty 
and transfer 30 per cent of the 
country’s corporate wealth to 
the politically dominant, but 
economically underprivilesed. 
M^ays by 1990. 

Dr Mahathir is also caught be- 
tween the growing force of 
Moslem fundamentalism and 
the need to presevve confidence 
among the Chinree community. 
He has made cosmetic conces- 
sions to the Ulamie sealots, 
such as requiring the teaching 
of Islamic ' civilisation in 
universities. But he freely 
adnuts that in an inter 
dependent world ” he cannot go 
too for. 

His personal' style mirrors 
that fact that he has to face 
both ways at once td keep 
Malaysia intact He snanfuimay 
rejects advice — even as in the 
^ of his pet project the 
Malaysia car, in the face of 
overwhelming objections from 
the economic panel he 
appointed himself. 

His genuine' drive to- rid 
Malaysia of corruption con- 
trasts oddly wit!< a tendency to 
surround bimseit with cronies 
who will often talk him into' 
acting impulsively. 

Dr Mahathir says that he Is 
not authoritarian, mdreiy “a 
strict disciplinarian.” In the 
same breath, he will admit: ** I 
accept weakness^. I - /■an even 
Mffer fools. I kiww there have 
to be some of ' these -people 
around.” . . . 

. At home, he relaxes by potter- 
“if the .«arden or in- 

dulging his flare for making 
homemade furniture. He is a 
compulsive reader and always 
mmes a cassette of Japanese w 
which he 
to In traffic jams. 

«« k® ’*''®^helming dominance 
of his party, UMNO, probably 
means that Dr Mahathir 

? I® Minister for .is 
long as he likes. But he is ^ 

may bum him- 
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'."Ji Volcker says 

'Mrciij,. IMF funds rise 

‘essential’ toU.S. 


RY PAUL TAYLOa IN NEW YORK 


MR PAUL VOLCKER. the U.S. 
Federal Reserve Board chair- 
man, told Congress yesterday 
that the proposed increase in the 
U.S. contribution to the Inter- 
national Monetary Fund was 
essential to the health of the 
U.S. economy and financial 
institutions. 

Mr Volcker was giving 
evidence for the second day 
ninning to the Senate banking 
committee which, in common 
with .other Congres^onal com- 
mittees, is pressing for tighter 
controls over U.S. bank leading 
overseas as a condition for 
approving higher IMF quotas. 

The Fed chairman told the 
committee that •“ the inters 
national financial system is not 
separable from our domestic 
banking and credit system.*' 

He repeated earlier comments 
that “ the' same institutions are 
involved in both mukets. A shot 
to one would be a shot to the 
other.” 

Mr Volcker, echoing views 
expressed by the Reagan Admin- 
istration and senior commercial 
bankers; warned that the failure 
to deal successfully with the 
immediate international pres- 
sures “would only jeopardise 
prospects for our recovery, for 
our jobs, for our export markets 
and for our financial markets.” 

Mr Volcker’s comments re< 
fleet a growing awareness that 
Congress is determined to ex- 
tract tourer rules mi U.S. bank 
lending overseas as the price 
for what is widely viewed on 
Capitol Hill as “a bail out” of 
the banks* troubled overseas 
loans to countries which have 
run into liquidity problems. 

TMs pressure also reflects 
concern by some Congressmen 


chat the banks have been too 
willing to lend to developing 
countries in the past and are 
now deliberately “holding up" 
U.S. domestic interest rates to 
Offset losses in their foreign 
loan portfolios. 

Bowing to this pressure, Mr 
Volcker made it clear in earlier 
testimony to the Senate bank- 
ing conunluee that the Fed is 
considering “various options" to 
tighten controls over overseas 
lending. 

' Mr Vockler said that these 
options are “under most inten- 
sive consideraiUoa" and told his 
questioners that the Fed in- 
tends to bring specific proposals 
forward before Congress if 
asked to vote on the IMF quota 
increase. 

Some members of Congress 
have already proposed new 
rules On U.S. bank lending over- 
seas. One proposal drawn up 
by Senator John Heinz and 
Senator William Pinxmire 
seeks rather than to impose 
CMigressional limits on UB. 
bank exposure to leave it to the 
Fe.d to set the restrictions. 

Sudi a proposal is likely to 
meet with a better response 
from the Administration, bank- 
ing regulatory authorities and 
bankers themselves than one 
wfaidi would allow Congress to 
impose its own limits. 

Under the Heinz-Proxmire 
plan, the Fed would specify 
how much banks could lend as 
a percentage of their total capi- 
tal to individual foreign coun- 
tries. The percentage could be 
varied according to a Fed 
assessment of the ability of par^ 
ticular countries to repay and 
service their debts. 


Reagan confirms his 


iploiiiac) 
s leadir 


foreign policy stance 

BY REGINALD DAif, US. CDHOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
and bis AdministratiOB have 
made it clear again this week 
that they are sUddng to a 
tough foreign policy, unswayed 
by munnurings of domestic 
criticism. 

In the past two days the 
Administration has: 

• Confirmed that it sent the 
aircraft carrier Nlmitt: beck to 
the Gulf of l^rte to assert Us 
right to exercise in 
nasHmal watei9— Rrrepetitira of 
the move that led to the shoot- 
ing down of two libyan fighters 
in August 1981; 

• Qu^ed any talk of negotia- 
tions with the rebels is El 
Salvador, increasingly favoured 
in Congress; and 

• Declined to withdraw the 
nomination of the controvenial 
right-winger Mr Kenneth Adel- 
man as the new arms control 
director. despite mouncing 
opposition in the Senate. 

On CMitral America. Mr 
George Shultz, the Secretaxy of 
State, has publicly identified 
himself, for the first time, with 
the hardline policies of hte 
predecessor, Mr Alexander 
Haig. He t(rid the House 
foreign affairs committee that 
the war in El Salvador was 
fuelled by ” arms that flow 
frMn tile Soviet Union ” to 
Cuba, Nicaragua and the leftist 
ic^rgents. and accused the 
rebels of bring responsible for 
violence in the country. 

Told by a Congressman that 
his policy sounded pretty 
similar to that of Mr Haig. Mr 
Shultz replied: “ 1 inherited 
from him some very good think* 
ing and some very good 
policies.” This was not surpris- 
ing as both men served the 
same Pr^ldent, he said. 

President Reagan used his 
Wednesday night newrs con- 
ference to renew allegations 
that Colonel Muammer Gadaffi, 
the Lilian leader, is trying to 
destabilise neighbouring coun- 
tries, and to assert the right of 
U.S. forces to defend them- 
selves if fired upon ” wherever 
we have put them.” 


He said he would not use 
U.S. troops to prevent a Libyan 
int*asion of Sudan, but repeated 
his willingness to send more 
U.S. marines to join the multi- 
lutional force in Lebanon if 
necessary. 

Mr Reagan said that it would 
be a '‘terrible setback to the 
cause of pea.ee and disanna- 
'meat" If -a new West German 
Government took nffice after 
the Hardi 6 elections, and 
dedined to deploy American 
Pershing 2 missiles on its 
territory. He quickly added a 
rider that he was not trying to 
interfere in the elections, but 
on a number of other issues he 
floundered embarrassingly. 

His age seems to have been 
-increasingly showing in recent 
television performances — he 
has just celebrated his 72nd 
bitbday— and despite carefUl 
rehearsal, he appears to be find- 
ing it more and more difficult 
to cope with complicated or 
long answers to questions that 
he knows will be asked. 

Mr Reagan was firm in his 
support for Mr Adelman, the 
36-year-old deputy U.S. Ambas- 
sador to the United Nations, 
who is having great difficulty 
securing Senate confirmation as 
arms control director on the 
grounds both of his in- 
experience and what Senators 
view as a cynical approach to 
arms control. 

Describing Mr Adelman as 
” well educated, experienced 
and very inieUigenl,'* Ur 
Reagan made it clear he would 
try to' outflank the Senate 
foreign relations committee and 
secure Ur Adelman's confirma- 
tion is a floor vole. 

On the Geneva negotiations 
with the Soviet Union on inter- 
mediate range nuclear missiles 
in Europe, Ur Reagan again 
stuck to his “ zero option *’ prcH 
posai, under which the weapons 
would be banned by both sides. 
The Soviet Union had still not 
come up with a reasonable pro- 
posal and *' the ball is still in 
their court,” he said. 


Canada’s real GNP 
down 5% in 1982 


OTTAWA - Mr Mare Lalonde. Can- 
ada’s Finance Umister, said yester- 
day that reel gross national product 
fen ahnost 5 per cent in 198L 

In an economic statement to ihe 
House ri Conunons, Mr Latonife 
said tte recovery did not start to oc- 
cur in late 1982 as be had hoped, 
and that M to a revision ofhis Oc- 
tober prediction that real GNP 
would Hanltwo 4.4 pcT Criit itt 1882. 

He said the consumer price index 

has ran at an average annual rate 
of 7.2 per cent since last Joi^ ^ 
trend - ^^inred to be continuing 
do w n wards -and the inda should 
reach 6 per c»t in 1983. 

In Deconber, the 12-nontii' in-/* 


crease in the index was 9.3 per cent 
compared with a 13 per cent peak in 
the summer of 1981. 

• M Rene Levesque, the Premier of 
Queb^ has threatened to call an 
riectiOQ if the province’s 70,000 
striking teachers continue to defy 
harsh barii-to-work legislation ap- 
proved by tile Quebec National As- 
embly late on Wednesday night 
Leaders of the three-week old 
strike have rejected the Govern- 
ment’s 0 ^ to suspend the new law 
after a returu to work, and to put 
die teachers grievances - mainly 
and increased workioad and threat- 
ened layoffs -before a special com- 
missaon of the assembly. Agencies 


PENSION FOND INYESTHENT 

A Financial Tizoes survey to be published 
on F^ruaiy 21 1983 

For f Briber .details and adoertisement rates please contact: 
' NtoeC PHUmOM Tri; 02-»8 8000 ext 4060 


AMEMCAN NEWS 


Hugh O’Shaughnessy, recently in Mexico City, on a last domino off balance 


Mexico: ‘Badly burned but not mortally wounded’ 



• A clash between police and peasants last year 


AFTER BANKRUPTCY, revolu- 
tion. Such has been the analysis 
of Mexico recently by some of 
the more nervous observers of 
the country. Sooner or later, it 
is argued, the strains imposed 
b>’ Uexico’s economic crisis will 
cause a breakdown in law and 
order. Volatile Mexico, whose 
revolution claimed a million 
lives 70 years ago. is— so this 

argument runs^again ripe for 
chaos. 

Some U.S. analysts have 
heaped geo-political argument 
on top of historical parallel. 
They contend that Soviet and 
Cuban success in fomenting 
unrest in South America is 
about to be repealed in a stra- 
tegically important country, on 
President Reagan's borders. 
Washington’s enemies are seek- 
ing to widen and consolidate 
the bridgeheads they have 
carved out tor themselves in 
Nicaragua and El Salvador. 
Some fear that Mexico— the last 
and the most precious domino 
— is DOW in real danger of fall- 
ing to the forces of intematloDa] 
Marxism and Leninism. 

Yet the fact remains that in- 
formed opinion in Mexico still 
rules out such a dramatic turn 
of events. There is certainly 
no denying the seriousness of 
the crisis facing the ten week 
old Government of President 
Miguel de la Madrid who 
seceded to a six year term on 
December 1 and inherited a 
state of financial ritaos from his 


predecessor President Jose 
Lopez Portillo. 

This year, realistic forecasts 
point to a 3 per cent fall in the 

gross national product as 
Mexico grapples with the task of 
servicing a foreign debt of 
$83bn as the price of oil. its 
main export, crumbles. 

The retrenchment sought by 
the International Monetary 
Fund — in exchange for a three- 
year R4bn package— means a 
sharp cut in public sector spend- 
ing, so that the budget deficit 
which represented 16 per cent 
of gross domestic product last 
year is to be reduced to ^ per 
cent this year, and only 3.S per 
cent in 1985. 

Despite Government claims in 
the budget that 700.000 new jobs 
would be created this year, the 
reality is the opposite: &ere 
are likely to be big job losses as 
private eompames go out of 
business, and state enterprises 
drasticallv slim dotva. It may 
well be that by the end of titis 
year, not much more than half 
the Mexican labour force wilt 
be in full time employment 

This means that Mexico's 
critical unemplajment probiem 
— St present only three Mextcaos 
out of five have full time jobs— 
will certainly get worse. The 
flight from the land to the 
cities will also accelerate as the 
peasants realise that I^sident 
de la Madrid now has almost 
no money to spend on roads, 
irrigation, and. other social 


projects. Successive govem- 
mems have used these lo bribe 
them lo stay away from Mexclo's 
already overcrowded cities. 

As 1.3m peasants are cur- 
rently leaving the country for 
the towns et'ery year and as 
the population of Mexico City 
in the year 2000 is alreadj' pro- 
jected at 32m people, the 
severity of this crisis is obvious. 
The principal hope for the 
unemployed must now be emi- 
gration to the United Slates 
where the prospect of remitting 
home 150 devalued pesos for 
every dollar earned makK 
employment there very attrac- 
tive indeed. 

This all adds up to the 
seventh crisis which Mexico has 
faced since the slump of the 
1930s. But most Mexicans 
believe that the country's poli- 
tical and social structures are 
strong enough to .take the strain. 
Mexico is not Bolivia or Argen- 


tina where instability is the 
norm. Mexico is a country which 
has enjoyed political stability 
under the same political party 
for six decades. It has a presi- 
dential B^-stem of government 

which gives the head of state the 
powers of a monarch, indeed of 
an autocrat, during his six-year 
term. 

The President chooses his 
court from the PRI — the ruling 
parly — (the initials stand for 
party of the institutionalised 
revolution) a grouping whose 
catchment area is wide enough 
to include left vringers and con- 
servatives, idealists and prag- 
matists. and the honest and the 
dishonest. President de la 
Madrid has chosen his advisers 
from among a team of 
apparently honest pragmatists. 

The unique nalure of the PRI 
means that its “early warning 
system “ reaches from the 
lushest restaurants in Mexico 


City to the last hara^et of 
Indigenes lost in the wilds of 
the Sierra Madre. The party 
controls Ihe main trades unions 
and peasant organisations, 
women's groups, youth groups, 
and intellectual groups. It 
patronises newspapers and radio 
and TV stations and e\'en 
finances some opposition parties. 

The ideology is different, but 
the PRI IS as identified with the 
state as the Soviet Communist 
party is in the USSR. To argue 
that economic problems will 
bring down the Mexican 
Government is thus about as 
realistic as to argue that Soviet 
economic difficulties will mean 
the disappearance of Mr Andro- 
pov and the Communist Party 
in the Soviet Union. 

Sr Fausto Zapata, a former 
senator and ambassador to Italy, 
puts it this way: “The crisis is 
widespread but it isn’t deep. 
Mexico is like a man who has 
suffered extensive skin bums 
but who has not been mortally 
wounded." 

Nevertheless the new Govern- 
ment is clearly very worried by 
the political damage done to this 
system by the regime of Presi- 
dent Lopez Portillo which is 
widely held to have been cor- 
rupt. 

A senior assistant to the 
President also conceded that the 
Government’s IMF-inspired 
ausleriiy measures have already 
affected the popularity of the 
newly elected leader. Regular 


opinion polls around the 
country are underlining this. 

This criticism so early in the 
term of a now President is 
unprecedented, but the mili- 
tanc)’ of organised labour has 
already been tempered not 
only by loyally to the PRI but 
also by the realisation that 
lower wages are preferable lo 
none at all. 

Almost all observers are 
agreed that the existence of the 
PRI unions — and the absence 
of any other nationwide labour 
organisations rules out any 
national induslri.'il or peasant 
action against the Government. 
There may be instances of 
industrial or peasant unrest, 
but the rank and file are likely 
to remained controlled, how- 
ever despondently, within (he 
ranks of the government party. 

The dc la Madrid Govern- 
ment is likely to bolster its 
position by calling on those 
reserves of naiionalLsm which 
are still abundant in Ihe coun- 
irj’ which has the U.S. as its 
neighbour. Mexico lost much of 
its territory lo the U.S. in the 
last ceniuiy’ and U.S. troops 
occupied parts of Mexico 
several times this century. 

Were any group to become 
loo vociferous against Presi- 
dent de la Madrid or the PRI. 
they could effectively be 
charged with weakening the 
Government and embarrassing 
it. in its continuous negotiatioos 
with the colossus of the North. 









Ourfemous British weather m^dog up trafficon the 
roads. But not on the raikWhich is precisely why a French 
company use Railfreight’s Speedlink service 

Renault know that no amount of fog will prevent 
Speedlink from delivering overnight 

They know from experience that Speedlink can cope 
with as mary as 500 cars in one lead. 

Or with as few as 12 different models destined for 12 
different dealers. 

Thisflexibilityis central to vdic^theycallThe Reliability 
Factor of Speedlink. 

Using Railfreight’sTOPS computer Renaultcan monitor 
all their cars in transit and forecast arrival times.Thus the 
road hauliers who transport the cars to the showrooms 


can meet the train, load up and be aw^ with no delays. 

As a rule, Speedlink is prepared to adapt to the specific 
demands of its clients’ individual freighting problems. 

Even as fer as redesigning their documentation to fit 
Renault’s internal ^tem. 

It’s helped Renault control stock levels more efficiently 
and that in turn has helped cash flow. 

For more det^ls of Speedlink contact Maiketir^ 
Officer Milcejones at 222 Mar 3 ^ebone Rd, London NVC^ Qf, 
or ’phone 01-262 3232 ext 5633. 

And if youre still a bit fb^y about what Speedlink can 
do for your compary SpGOdlink 

hell dear away your DlSllibuti 

tJoubts. Put your business on the rails. ■ 
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WORLD TRADE NEWS 


Tony Walker in Peking on a trade deal that reflects a new rapprochement 

Chinese set to sign barter deal with Soviets 


CHINA’S north-east province of 
Heilongjiang and the Soviet far 
east region will soon sign a 
trade agreement to barter goods 
across their common border in 
a further sign of modest growth 
in Sino-Soviet relations. 

7hang Bin. a senior official 
in Harbin, capital of Heilong- 
jiang, in what used to be known 
as Manchuria, said trade nego- 
tiations had taken place last 
October in the Soviet border 
town of lUabarovsk. 

A Soviet delegation Is 
expected to visit Harbin this 
month to put finishing touches 
to the barter agreeroent under 
which China will supply mostly 
foodstuffs in exchange for build- 
ing Tnaterials and some con- 
sumer items. 

Mr Zhang said it was “ in the 
economic interests ” of both 
sides to start trading across 
their common border. “The 
problem could be," be said. 
“ that because of the suspen- 
sion of trade for so many years, 
there was a shortage of market 

information about what they 
need and what tve need." 


He mentioned that China 
used to buy Russian-made 
bicycles, but now did not need 
them. The Russians also had 
proposed bartering black and 
white TV sets, but China is 
having trouble selling those it 
produces. 

“ To our knowledge food 
supplies including grain are 
insufficient in the Soviet Union," 
China's north-east provinces are 
big rain producers. 

fino-Soviet cross-border trade 
was suspended in 1969 at the 
time of the Ussuri River inci- 
dent when Chinese and Russian 
troops were involved in brief 
and bloody clashes. 

But trade actually stopped in 
]gg6_the year the Cultural 
Revolution began — because of 
a dispute over money. Peking 
and Moscow early last year 
agreed to resuiue cross-border 
trade as part of a general move 
towards more normal relations. 

Mr Zhang said that among 
the items the Soviet far east 
region Is proposing to barter 
with China are timber, cement. 


glass and consumer goods. In 
return, China wants to barter 
edible oils, pork, grain spirit 
and textiles. The provincial 
official could not indicate what 
value trade might reach. 

China and the Soviet Union 
are proposing to open two 
border points to trade — one in 
the east at Suiyang on the 
Chinese side and Ussuriysk on 
the Soviet side and the other 
in the north Of Heilongjiang at 
the adjoining towns of Helhe 
and Blagoveshchensk. At this 
Stage, o&y the eastern border 
crossing at Suiyang is served by 

a railway line. 

Prospects for barter trade 
between Heilongjiang and the 
Soviet far east are promising in 
the longer term. Both regions 
are ri^ in raw materials and 
the Soviet side, particularly, is 
isolated from domestic markets. 

The Chinese have established 
the Heilongjiang Provincial 
Border Trade Corporation to 
handle their business with the 
Soviets. Soviet and Chinese 
officials will be located in 
adjoining border towns and will 


meet regularly. 

Mr Zhang said the Sino- 
Soviet border was now quiet 
and there were few incidents 
these days, but the number of 
Soviet troops -s a id to amount 
to about Im along the entire 
bordet^had not been reduced. 

He pointed out that last Sep- 
tember the Soviets carried out 
a big military exercise on 
China's north-east border. The 
Soviet Union was also continu- 
ing to instal "monitoring equip- 
ment" along the border, and 
were “still carr>ing out 
espionage and sending spies lo 
China.” 

Meanhile, China and the 
Soviets are in the process of 
resuming their annual trade 
negotiations which are usually 
conducted in the first half of 
the year. This year's talks are 
being held in Moscow. 

Lut April the two sides 
agreed to exchange goods to 
the value of about 8300m. This 
took the level of Stno-Soviet 
trade to what it was in 1980 
wben the Soviet invasion of 
Afghanistan caused renewed 



tension between Peking and 
Moscow. 

Sino-Soviet trade this year is 
expected to register a 45 per 
cent increase o\‘er 1982. 


Spanish car exports exceed half national vehicle output 


BY DAVID WHITB 

SPANISH car exports, the sub- 
ject of heated controversy in 
both Britain and Italy, have 
edged past the SO per cent mark 
of the Country’s total produc- 
tion, according to 1982 figures 
disclosed yesterday. 

The National Association of 
Car and Truck Manufacturers 
said passenger car exports rose 
by more than 14 per cent to 

495.000 last year. This compen- 
sated for a slower 5 per cent 
increase in Spanish manufac- 
turers’ sales on their home mar- 
ket to 457,000. 

The previous year domestic 


sales narrowly exceeded exports. 
Total productiop of cars in 
Spain year, including the 
newly-arriv^ General Motors as 
the sixth company in the field, 
rose by more than 8 per cent 
to 927,500. 

7%e export rise was despite a 
17 per cent decline in sales out- 
side Spain by Ford Espaoa. 
Ford's output dropped by more 
than 10 per cent to 222,000 
onits, despite a 19 per cent 
growth in its Spanish market. 

General Motors whose start- 
up in Spain has intensified the 
row in Britain over the con- 


ditions for Spanish-made cars 
entering the EEC market, 
exported 14,600 of its- 21,800- 
unit output last year. 

Talbot, Citroen and Renault 
car factories all showed sub- 
stantial export increases. 

Seat, which boosted its 
exports of Fiat-designed models 
by 23 per cent last year, is 
carrying out its first m^or 
offensive to sell in Europe 
through its own network, a 
move being challenged by the 
former Italian partner. 

The Spanish company, which 
broke from Fiat in 1980 and 


is now almost fully controlled 
by the state INI group, Is aim- 
ing to sell over 35,000 cars in 
Europe this year, includi^ 

5,000 of its Ronda models in 
Italy. 

Fiat, claiming that this model 
is not sufficiently different 
from its Ritmo car, is pressing 
a case against Seat for breach 
of the agreement the two com- 
panies made two years ago, 
follovdng the ending of their 
30-year association. 

Renter reports from Tokyo: 
Japanese vehicle exports rose 
to 471390 in January from 


433,131 a year earlier and 
461,100 in December. 

It was the first year-to-year 
rise in 18 months. It is sot 
clear whether the rise indicates 
economic recovery in the U.S. 
and Europe or unusual shipping 
schedules. 

Toyota said its exports 
totalled 133368 units last 
month. 1.5 per cent above year- 
ago levels and against 129,527 
last December. Nissan said its 
exports last month rose 8.3 per 
cent from a year earlier to 
122.493 and were up from 
114,583 last December. 


NATIONAL WATER COUNCIL 
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EVERV DROP OF WATER COUNTS. 


Ifs very easy to believe that- the IHtle bit of water you con save isiVt going 
to make much difference. 

But it does. A dripping tap can waste mote than a gallon a day An autx>- 
matic washing machine uses up to 40 gallons a cycle. And 
everytime you flush the toilet 2 gallons are used in an 
instant. So if you consider how many millions of house- 
holds still hove a normal water supply you1l realise that 

if everyone was careful to use os little water os possible, 
you'd take a considerable strain off the water system. 

In fact, all those little drops add up to millions of 
gallons of water. 

TAKE CARE 



TAKE CARE CyWWBt AND HOW YPUUSFtT 


Issued by the NoHonol Wotef Council on behalf of the water industry. 


Warning on 
Indian 
trade policy 

By K. K. Sharma fai N«w Ddhi 

A WARNING that India 
would colder lightening im 
Import policy if tariff and 
Don-taiiff barriers condnne to 
he put in the way of its 
exports by the fndustritilsed 
countries was given yesterday 
by Mr V. R. Singh, the 
Minister for Commerce. 

Mr Singh said that Imports 
needed to make Indian goods 
competitive in world marimOs 
and to increase indnstriallsa- 
tion would continae. " but we 
have to take into account the 
realities of the sitaatioa t<^ 
day.” 

Hr Singh's warning comes 
in the wake of annoonce- 
ments that lading tnde gnp 
— R355bn (£35.9bn) last year 
—was growing because exports 
are increasing slowly and 
imports have been liberalised 
for the past fonr years, par^ 
ticnlarly for capital goods and 
intermediate prodsetu 

Mr Singh made bis remaiks 
after retniwing from a meet- 
ing in Baghdad of 30 Aslan 
conntries held to prepare 
strategy at the next Unctad 
meeting to be held at 
Belgrade in June. The Asian 
conntries adopted a resolii- 
lion to demand immediate 
action by flie international 
community to improve 
trading conditions for the 
Third Woild. 


Westland 

secures 

$3.8m 

order 

By Mldiael Donne in London 

WESTLAND HELICOPTERS of 
the UK has won an order wtMifa 
over S3u8m bom Avhifion Coo- 
Bttltants and Sennaes of the U.& 
for two Westland W-38 helieop* 
ters, for dhdivmy this snnmim. 

The aim is to use the hellctto* 
ters for an danand* VIP 

charter service. Mr Bay E. Sec- 
rest, praadent of Aviatioin Ctm- 
said ^ efamee of the 
W-3B bdlowed six nxmths of ex- 
tensive study of odier available 
types. 

• National Airways Corporation, 
a sohsidiaiy Loniiio. ' has 

placed an mder with Ei^ey Air- 
craft (rf Old Sanun, Wiltditie, bn* 
fonr of the smaD slow-Oying 
dca observation aircraft, worffi 

dbout ELSm, with product po- 
atkms reserved U»r anodier 21 
aircraft. 

NAC has been appmnted the 
distributor lor the Optica fm 
cnutitrito m Sotdbein AMca. 

Edgl^ Aircraft is n^otiating 
(Ustr^torsbips in sevend other 
countries, whldb ft is hoped wUl 
lead to further sales successes 
overseas. 


$300m Zaire 
deal for Lucky 

By Ann Charters in Seoul 

THE LUCKT Development 
Company, part of the major 
Korean cooglonwrate, the 
Lneky • Goltetar Group, 
signed a $300m coatract 
with the Zaire BQntoby of 
Ecenemic Planning this week 
to build a plywood factory, a 
first dass hotel end 12 rural 
hospitals. The projects will 
req^re nse of Zaire labour 
and materials, thou^ the 
exact reqairetnents have yet 
to be finalised. 

The 8140m factory, with a 
40,000 sheet per day capacity, 
the $6Sm 300-room hotel and 
the hospitals, with a total of 
1200 rooms, at S95m are part 
of the Mobntn economic re- 
construction plan and 
scheduled for completion 
within two years. 

This contract marks the 
first African project for 
Lneky Development, whose 
prior overseas construction 
activity has been con- 
centrated in Saudi Arabia. 

The company, active entside 
Korea since 1978, had 8700m 
in contracts throngh to the 
end of 1982. The company Is 
currently studying a project 
in Lebanon lo rebnlld the 
telephone cable network as 
pan of projected Korean aid 
to that coontry. 


Snamprogetti wins 
Agip offshore deal 

SNAHPSOGErn, the engin- 
eering nnk of Italy’s state- 
owned Eni gronp, has won 
what is understood to be a 
major offkhore oi! platform 
engineering contract from 
A^p Name, an Itallan-Lilbyan 
Joint venture company repre- 
seming Libyan oil interests, 
Our Worid Trade Staff writes. 

Fnll value of the contract 
was not disdosed but the 
work win take place in the 
Boori oil operation off the 
Lilian coast 


Schering plans 
$106m Irish 
interferon plant 


BY LYNTON MeUUN IN LONDON 


SCHERING-PLOUGH, the U.S. 
pharmaceutical compt^, is to go* 
ahead with plans to build in Irelain 
the world’s first plant for ibe com* 
meFdal {Ruction of interferoa. 
the experimeatai drug; fbr $106m. 
The dedskm comes boore the V& 
Goverruiient has approved the 
dru^ssale. 

investment marks a further 
stage in the race hetiveen Schering' 
Plough and Hoffinann-La Roche to 
be Oi^ to marimt commercially- 
produced interferon. 

This was em^tasised fay execu- 
tives of the U.& company in London 
yesterday at a presntation of the 
plans by the Industrial Devekg^ 
ment Authority of Irdand (IDA). 
The IDA has agreed to fund be- 
tween 5 per cent and 7 per oent of 
the investment in the proposed 
plant at Inishannon, Cork. 

*€01116 sdentiSe and medical 
quskions have yet to be resohwd 
More the company seeks UB. Gov^ 
eminent appro^ to market inter- 
feron,'’ the OHnpany smd. 

Schering-Plough has given the 
go-ahead so it can be ready to make 
tito product available as soon as its 
“therapeutic usefulness is con- 
firmed.” It is a ”hi^-risk* product. 


but ”we can iO-^Bord to have aoi 
proved drug without the tedmology 
to produce it,” Mr Jidm Noe. tite se- 
nior vice-ixtsident for mfinufaettir- 

ing opera&ms said. 

He fbreeast that the prossuro 
from the medical pre&ssiOQ to have 
the drug avafl^le after approval 
would be significant” 

Woi^ on the faettsy is to start 
next month and will be phased to 
perinit ”continuing assessment of 
the progress oTtltt drug.” 

Around 60 staff are esqieeted to 
be employed at the. 234JW square 
feet factory, on the sfte of an erist- 
ing, disu^ Scheri^Pkmgh 
this year. This' will rise to 
160 st^ 1^ the end of . 1984 vrith fur- 
ther Jots, possibiy up to ^ ID tofali 
as production builds up. 

The dedsioa by the IDA to bade 
the venture is p^ of a *^11501008 
devekgnnent of the chemical,, 
phanniaeeutica] and heaKheaFe in- 
dusbies,” llr Sean .Wsi^ the IDA 
manager te market planning said. 

Ireland's exporta in this sector 
have grown imm S34m in 1970 to 
SlJSbn last year, making Ireland 
twrifth in the world as ao eaqiorter 
of pharmaceutical products. 


Inactive tanker volume 
rises to 78m tonnes 

BY ANDREW FISHEIt, SHIPPING CORRESPONDENT 

LAST MONTH saw another lying off the island of Arnba 
large Jump in the volume of near Venezuela sto«e last AtMril 
idle tanker tonnage round the —another 13.5m- dwt are being 
. . ..A— simply to store oil, mostly 

for Japan. 

• A. & P. Appledore, tiie UK- 
based diii^ildmg . coosuUant, 
has won a contract to manage 
die Dubai Drydodc, 

Appledore. now helping 
British ShipbuRdevs on its pro- 
ductivity drive, said the dock 
would probably be open wfthln 
six monibs. 

• Renter reports frMn Ttdtyo: 
Expert orders received by 
Japanese shipyards in January 
remained at a low level, 
amounting to seven ships 
totalling 129.400 gross tons. 
This compared with eight ships 
totalling 97.400 tons ordered in 
January, 1982, and seven ships 
totalling 133.600 tons in 
Ilecember. The low level of 


world, with T8m deadweight 
tons now Inactive, E. A. Gibson 
Sbipbrokers have reported. 

Gibson said that 460 tankers 
were idle or laid-up, with 
scrapping so far this year in 
the continuing crisis totalling 
32 vessels of 2.7m dwt — some 

300.000 dwt above the figure to 
mid-February 1982. 

Many owners, the London- 
older ships, especially since SL 
decide to scrap more of their 
based sbipbrokers added, would 
around the Gulf area with little 
large tankers were sitting 
or no prospect of immediate 
employment 

Gibson's figures showed tiiat 
VLCCs and UlXCs (very large 
and i^tra large crude earriera) 
of 200.000 dwt and more 


WX iMIU.VWU UWL nuu — , — 

accounted for just over 57m dwf^orderff-reflected the continuing 

.WL. ^ f I....... mm.,.. '-A-, - wA-if-l Ahinnfina 


of the inactive total. This Total 
was 30m dWt a year ago.' - 

It reckoned that 26.7m dwt of 
these big tankers would prob- 
ably never trade agaizu Indud- 
ing smaller ships, it estimated 
that 38m dwt were unlikely to 
survive the crisis. 

As well as the idle or laid-up 
tEuticera— the largest, the 563.000 
dwt Seawise Gmnt, has been 


slump' in The worid shipping 
.mark^ ■ the Japan Ship 
Exporters Association said. 

Comulatlve export orders in 
the first 10 months of fiscal 
1982, started last April 1, 
totalled 146 ships amounting to 
2.22m gross tons, compared 
with 234 vessels of 3B4 tons 
in the same period of fiscal 
19SL 
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BNP opens a Representative Office 
in Shanghai^ — 

BANQUE NATIONALS .DE PARTS has been 
authorized by the PEOPLE’S BANK OF CHINA 
and the local authorities to open a regional 
representative office in SHANGHAI. 

SHANGHAI and its surrounding area has some 
12 Tnillion inhabitants and is the largest city in 
CHINA. It is also one of the country's main 
industrial and commercial centre.^. 

The BNP regional offices in CANTON, which 
opened in October 1981 and SHANGHAI report 
to the K<IP Representati\'e office which opened 
in PEKING in December 1980, 

Mr. Peter LENG has been appointed to represent 
BNP in SHANGHAI, and is responsible to M. 
Jean-Louis COOTANCEAU,. the .BNP Represen- 
tative in the PEOPLE’S REPUBLIC OF CHINA. 
BNP SHANGHAI is already operating and will 
be pleased to help customers in this very 
important region. 

BANQUE NATIONALE DE PARIS 
SUITE 58142, GROUND FLOOR 

JING JIANG FOREIGN TRADERS* 
OFFICE BUILDING 

SS, MAOMING ROAD SOUTH 

SHANGHAI 

Tel: 370115 Ext 58142 

Telex: 33094 BNFSU CN 


Development Opportunities 
in industry. 

MGHLAHD REffiOH OP SCOTUHD 

Acomprdiensive 
document detailing sites, 
Gnancialassistance, 
planaii^pzocedutesandin- 
depth area profiles prepared 
in a factual Kunnat to assist 
industrial investors. 

For your copy write to: 

The Director ofZ^veloprnent 
Hi^Uand Regional Council 
Glenurquhart Road 
Inverness IV35NX 
Scotland 



Regional 
(.(Hindi 
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Surprising^ enough, many people do. world (even NASA has on^. 

And people who bity dumb computers don’t end up But although Honeywell computers are supenoi; 

looking too smart themsdves. For ttusiea^ they’re not snobs: they’ll evoi talk to other peoples 

S^ yoifve got a computer on your desk; you can computers, 
get access to v\^atever information you put into it Whichiswhywe’redosdyinvolved^A^th thelnter- 

$udi as ticket bookings, sales figures and accounts, national Standards Oiganisatioi^ in the settii^ up of, 
for exampl^ guidelines for universal computer communication. 

But how can you get the information you need So,inyearstocome,morecomputerswillbetallflng 

fix)m other computers in your business? to each other 

Well, if your computes can’t talk, you can’t Just like our computers are doing now. 

So we make sure that aU Honeywell computers can If you want to find out more about Honeywell, give 

talk to each other: ntiriis and iii^iiframes. us a ring on Gl-568 9191 ^xL 471). 

Maybe that’s the reason vdty tha:e are over 2000 If your computers can’t talk to each othei; you 

networks of Hon^^wdl computers in use around the should definitely talk to us. 

Why buy computers 

diatdorit 
talk to each other? 










AcamDiili»shoukibetheaKl(rfyourproMans,notlheb^3nnin& Hon^^ell 

HONEYVVei.INFORIVWTTONSYSTmiSITD.GREArVVESTROAD.BRENTFORD.MIDDXTW89DH. 
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Thatcher orders 
inquiry into 
Cahinet leak 


BY MARGARET VAN HATTEM 

MRS MARGARET THATCHER, 
the Prime Mizzister has ordered an 
inquiry into the leaking of sensitive 
Cabinet papers which have revived 
the row over Government plans 
radically to reform the w^are 
state. 

Of&dab yesterday moved to de- 
fuse the row by stressing that many 
of the proposeds outlin^ in a brit- 
ish newspaper yesterday, which re- 
flect much of tte thinl^ behind 
last year's eonfawers i al central pol- 
icy report were at a preliminary 
stage and did not constitute govern- 
ment policy. 

Many of the ideas needed further 
refinement ruid some would be re- 
jected outright it was suggested. 
But no attempt was made to deny 
the authenticity of the documents 
quoted by the newspaper, ^though 
its suggestions that the pnqiosals 
represent an attempt to dismantle 
the welfare state were hotly denied. 

Ihe proposals were drawn up by 
a po^ group headed by the Prime 
Minister and including eight senior 
Cabinet Ministers - the Chancellor 
of the Exchequer, Sir Geo^y 
Howe, Sir Kmth Joseph, Mr Mic- 
hael Heseltine, Mr Norman Tebbit, 
Mr Patrick Jmkin, Mr David Ho- 


well, Mr Norman Fowler and Mr Ti- 
mothy Raison. 

The aim of the proposals as out- 
lined in a confidential memo to the 
committee, is to Identify and to 
seek wa^ of countering those fac- 
tors which tend to undermine or 
even prohibit the exercise of per- 
sonal responsibilify and a sense of 
iiulividual self-respect" 

Ministerial responses to this chal- 
lenge include proposals for the priv- 
atisation of a wide range of social 
services; help for parents to set up 
their own schools and peferenti^ 
treatment for schools with a "clear 
moral base"; the lifting of restric- 
tions on some professions such as 
doctors, teachers rmd architects; 
and greater family responsibility 
for care of the aged. 

The papers also propose changes 
in "social and cultural values” 

Publication of extracts from the 
leaked documents has brought a 
mixed reaction ranging from out 
rage on the Labour firmt benches 
over the alleged attack on the wel- 
fare state to amused contempt from 
some members on both sides of the 
House of Commons over the per- 
ceived naivety and crudity of many 
of the propos^. 


RTZ chief 
may take 
on state 
steel job 


By Peter Ridden. 

Poetical Editor 

SIB ALISTAIR FRAME, diief 
executive of Rio Hnfo-ZltiCi has 
emerged as the strongest canti- 
date to succeed Ur ten Mae&e- 
gor as the dminaan of the Brit- 
idi Steel Corpontkm. 

An rqrproedi has ^ipereutfy 
been nuM by ministen to Sir 
Alislair and oegotiatfoos are nn- 
der way. He would take over in 
the summer. Mr MacGregor hes 
be en in n^otiations with die 
Government about brcomlng the 
cfaainiian of the National 
Coal Board. 

Mrs Margaret Thatcher, pEhne 
Minister is known to fovoin’ out- 
side bosiiiessnien frith a success- 
ful private sector career, attd as 
Sr Alistair, father than a senior 
intenui csEecndve wfatm riiehe- 
' lieves has been afnofTatrd iriA 
the past failures of the corpora- 
.tion. 

All tiiis rdlects Mis Th a tdie r ^ 
view that the nationalised hidns- 
tries need shaking up with an in- 
jectuHi of proven commercjal 
management at the top. 


North Sea auction 
raises nearly £33m 
from oil companies 


BY RAY DAFTER, ENERGY EDITOR 


A CONSORTIUM of independent 
oil gopipawigg has succeufuUy bid 
£10.1m for part of a North Sea 
ploratioQ block which it could have 
bought for about C5m hro j«ars 
ago. 

The group, led by U&-based Am- 
erada Eiqiloration, was the highest 
bidder in an auctioa which raised 
almost for the Government 

Each of the seven blocks and pan 
blocks awarded yesterday under 
the auctioa system could h^ been 
acquit^ by tine industry in the pre- 
vious round of licences, when com- 
panies were given the opportunity 
of choosing tteir own concessions 
for a fixed sum of £Sm each. 

Amerada said that, since 1981. it 
had obtained fresh seismic data on 
the concession. British Petroleum, 
which successfully bid £7.2m for an- 
otiier block in foe auction, gave 
much foe same reason. New geolog- 
ical information had come to Ught 
which had made foe concession 
more interesting, the company said. 

All of the bfo^, oSe^ under 
foe ei ght round of licensing, are in 
the oU-pr^ucing northerly sector 
of the North Sea. 

The "golden blocks of the round, 
won by Amerada and its partners - 
Charterhall ^1 and Bula Explora- 
tion - was 21/15b, about 100 miles 
east of Peterhead, Scotland, and im- 


mediately south of BPs Forties 
field. The concession has already 
been licensed once; it was formeriy 
held by Mesa Petroleum but was re- 
linquished in 1976. 

The next biggest spender after 
Amerada was a group of companies 
led by another L‘.S.-based operator, 
Conoco. The companies bid a total 
of £8.3m for two blocks. 

The remaining blocks to be 
awarded in foe eight round are ex- 
pected to be allotted early next 
month. These are being distributed 
ynrfer the normal UK system of 
discretionary licensing. Energ>' De- 
partment officials are interviewing 
applicants For these blocks, many of 
which lie in foe southern 
gas-produdng sector of foe North 
Sea. 

Blocks allocated in the auction 
round were: 15/2% (£5.7m), Conoco, 
Tircentrol, Saxon Oil, HispanoU 
and Elf UK: 16/1 [C13m). British 
Petroleum; 16/2b (£3.15m), Hna Ex-, 
ploration and Arpet fttroleum; 
21/15b (ClO.lm). Aznerada Explora- 
tion, Charterhall Oil, and Bulk Ex- 
ploration; 2I/20b (£^), Shell UR 
and Esso; 28/4b (E2Am), Conoco, 
Tricentrol, Saxon Oil, Hispanoil 
and Uhraimar 29/% ( f3m) , Arpet 
Petroleum. Esso. Shell UK, Norsk 
Hydro, and Cbemieel and Allied 

TnisL 


anger at br plan to shut workshops 

Rail unions to fight clwures 



BY HAZEL DUFFY, TB/folSPORT CORRESPOM2ENT 


RAIL UNION leaden reacted angri- 
ly y^rday to the British Rail pro- 
pel that three BR Engineering 
workshops should close with the 
loss of 3,600 jobs. 

Mr RusseU Tiick, acting g^ral 
secretary of the National Union of 
Raihvaymen (MUR), said yesterday: 
"We shall wmiwfeiin our policy of no 
conapuisory redundancies no 
worksh^ closures.” 

The rail unions were told of the 
propt^ at a meeting yesterday of 
the Rail Ccninc»l. the top-levd BR 
Board trade union liaison body. The 
executive of Uto NUR, the am 
union in BR Engineering, will di^ 
cuss the proposal next week. 

The dedsioa by the BR Board to 
press for the closures could lead to 
a threat of industrial action. The 
BR Engineering proposal last 
spring to close the Shildon, Co Dur- 
ham. workshop - also on foe list of 
coosures this time - led to foe first 
of a series of warnings by the NUR 
that led eventually to the strike in 
the summer. The current proposal 
is at a time when relations be- 

tween the unions and the board 
have been described by foe NUR 
and Aslef - the train drivers' union 
- as "shocking". 

BP is proposing that Shildon, 
with 2,000 employ^, should dose 
by foe end of next year. The closure 
would be in two stages, the first 600 
leaving at the end of this year. The 


workshop at Honridi, seer Bolton, 
would be closed by foe end onWS. 
except for foe foundry and spring 
shop, making 1,100 redundant, and 
Temple Mills, in east London to 
close at the same time, with 310 re- 
dundancies. 

BR says foe proposed dosores 
are necessary because foere is a 
oontinuiag saizdus capadfy In BR 
Engineering, whidi mal^ and 
ffiamtaiM focomotives, coadtes and- 
wagODS. Ibis added A6m to BR's 
costs last year, and wiB add another 
£22m this year. 

Although DO mention of further 
redundaimtes was made at foe 
meeting yesterday, BR Enginem^ 
mgs own plans as outlined to the 

recent Sei^ Committee dxnv that 
it plans to reduce staff by 4,600 by 
1968. BR Enffoieeiing now auinbere 
31J100 emphvees. 

The proposal to dose Shikhm was 
described by Mr John Mestley, 
convenor of shop stewards at the 
workshop, as lihe death of Shil- 
don”. The workshop is the only maj- 
or source cd male empkqnnent in 
foe town. 

"We plan to fight this pRqwsal as 
we did last spttog with a massive 
canqieign,” Mr Priestley said. *The 
issue will be raised et the confer- 
ence of ^ Oonfoderation of Ship- 
htiiMirig and En^neering Unimts 
nextmon^” 


board's jproposab to be'part of. foe 
"anfonm campaign* by foe Govern-' 
ment based on the Stepefl sefoit 
vxdoa will diorffy.' ladodi a 
major canipig^ to show foe r^ort 
in its true ughL” ' 

• UttiOD leaders lepiesentiBg 
63,000 shipyard- workeK in British 
Ss^uBdere (BS). y os t wd i y said 

they irerepbiiudflg topitito ads^ 
for a "substantial increase in 


More UK nesvs 
on P^ge 12 


wi^* as BS raconfinned foat aay 
pay. rise fob yw.. would have to 
<wH 0 from local productivity deals. 

Mr Masrice Fhe^ tednstria! re- 
lations fonetor at said; "A na- 
tional pay freese is.vUal.te pcotect 
jobs.” But he also warned that more 
job cuts could be on.tha.way after 
last monfo'a annanneement that 
2,000 jete would go by the end of 

A deleitete confoimice <rf' sh^ 
ya^ workers to Tyneaioafo yester- 
day repeated foe unions* total 
qi 9 Q 8 itfon to coeoyMbory redundan- 
cies in the industry. But BS an- 
nounced tiiat meue than 2,000 vo- 
hmteers -for redundancy had al- 
rea^beenfound,andlikUeeooGert- 
ed opposition to cuts is expected 
from tiie unions. 



Merchant banker 
found dead 


BY JOHN MOORE 

SIR TREVOR DAWSON, foe mer- 
chant banker, was found dead yea- 
teitlay at his home. A plas- 
tic bag was over bis head when he 
was disoovmed by his diai;0sur 
and police said thm were no so^- 
fjjcQiomstances sunbundtog 
foe death. He was SL 

Sir Trevor was one of a group of 
pet^le investigated fay the Lmucm 
Sto^ in connection wifo 

the affaire of HalUday, Simpson 
and Company, a Monebtodef stock- 
broking firm wbidi was suspended 
in 1961 and later ceased trading. It 
was one of the most extensive in- 
quiries ever carried out by the 
Stock EirJiangft. 

A copy of a report prepared by 
foe Sto^ Exifoa^ was sent to the 
Directorof PoUic noscutioDs last 
Mrtumn. An investigation is being 
carried out into the affair by foe 
City ^ London Police Ftaud Sqnad. 

The office of the director said sfes- 
terday no immediate 
was prop osed and investigations 
were stfo continuing. 

In the first of two reports on foe 
Halliday, Simpson affair last year. 


foe Stodc E»dBhge took-action of 
ui^reeedented severify against the 
partners cif the Mandiestor firm, 
rMsrg n g foe semoT partner, Mr 
David Gamv, wifo gross miscon- 
duct and sispendiDg him from his 
membereh^ for hfe. 

X^ter the Stock Exchan^ pro- 
duced anofoer report, which named 
Sir Ttevor Dawson and another 
group of individuals outside the 
St^ Exchange. 

After initial investigations by the 
Sto(^ Exchange, Sir Trevor was 
given leave oTab^nce ftom his post 
as investment chief of Arbuthnot 
TaHhitw the hanle^r s. He 

resigi^ frnn the bank in 1981. 

An inquest wiB be h^ lal» this 

wiQnlh 

Sr TVevur had two .homes, one at 
E aton Square in limtion’s Belgrev- 
ia and the other at Pemey, WiH- 
shire. Re was educated at Harrow 
and Sandhurst and joined the Scots 
Guards in 1949. 

He wu a director of a number of 
companies and his main recrea- 
tions were radng and shooting. He 
was a member oi several itywiing 
Lemdon dubs. 


Consultation may delay 
end to water strike 


Losing £1(M)00 is no joke at al^ 

Winning esport orders is full of challenges in 
toda 3 ^s competitive trading world 

For the company that’s a success at it, aborting 
can be highly prohtable and exciting too. 

But however much you may enjoy the challenge 
of exporting, there comes a point whenignoiingthe zisks 
involved proves to be absolutely no iun at alL 

When there’s a lot of money at stake. 

And that’s where ECGD comes in. 

Therisksofnon-paymentforyour exports of goods 
and services can be insured with ECGD. 

Last year 11,000 exporting firms in this country 
insured their exports with us. 

And last year ECGD paid out over £300 million 
to e3q>orters in insurance claims. 

As the world becomes an increasingly risky place 
forthe businessman, so the needfor adequate insurance 
becomes greater 

Overseas governments can get into difficulties 
just as easily as overseas buyers-andECGD canprotect 
you against both risks. 

An ECGD policy guarantees you 90% or 95% re- 
payment should the buyer fail or the country get into 
difficulties and payments be finstrated 

An ECGD policy can also help you obtain better 
interest rates for the funds you need to finance your 
credit sales. 

Moreover, withaparallelECGD guarantee to yoxir 
bank, you can get money for your e^rts at the time of 


£9(^)(K) isift going to make you smile. 



£d 0(^)00 is enou^to make you weep. 


shipment at up to five-dghths above base rate. 

This not only means that e^wrters receive 
“cash on shipment’ it can save them money into the 
bargain. 

Get in touch with us at any time, before the prob- 
lems of exporting start outweighing the pleasures. 

"We can’t reduce all the risks that attend export 
business. But we can increase your enjoyment of the 
challenge. 



Eqxirt with confidence. 
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BY PHILIP BASSETT, LABOUR CORRESPONDENT 

BEGIONAL water union loadars til a has put 

will press today for workers to be to BMmnh msht p wmwWti^ probably 
consulted on foe findings of the iih <hi lionday if the inquiry report is 
quay into foe water pay dilute be- produced on Sunday, 
fore tire unions agree to a setii^ . The unfon argument is a prime 

menL immri. nf tfaft cB Bft by »*w>!e. 


The onions have not agreed to 


to secret balldts before a 


can off foe national strike by vrater uniem could teU e-ytri k^ It is point- 
workers ifoile the committee of in- ed out that this 
quiiy ats. The new demand for eon- another ballot to call off the strike, 
sultation could further delay an end The enqdpyers. tbems^ves want 
to the strike, whkdi is ner^y four tim pnrnwiiHie i ^ of inquiry rxrt to be 
weetodd. The number of consum- hasty but to be sure and confident 
ms withoot mains waim is now in its report,- as it is zntended that 
about 75,900, and 7Am people ore tire committee’s should be 

bring advised to boil tap water. translated into a agree- 

Tbe committee of toquiry, under ment which would be a final resolu- 
tire chairmanship of Dr Tcm John- . tton of foe 
stOD, prinripal of Heriob-Watt Unl-i 
verity, Edfobur^ began enunin- 
ing evidence yesterday. Ihe two 
other committee members are Hr 
BCchari Bett, a board mgmhpy gf 
British Telecom, and Hr Sn Keys, 
joito general seexertary of the print 
union Sogat *82. 

Both enqtioyers and nnitMw re. 
fused yesterday to disriose tire evl- 
denee submitted to tire inquiry. To- 
day, tirey will attend tire Lonto o^ 

fices of the Arbitration, 
and Aihrisory Scavice (Acas) to be- 
gin ghdng oral evidenoe. 

At a union meeting today, region- 
el delegates are likely to argue Ibr 
caution before nrehing to an imme- 
diate acceptance td the Jobnstmi 
findings. It is hop^ that the com- 


mittee’s report wfil be ready to 
Sunday. 

The delegates will point today to 
the fact foat the en^toyers^ oririnal 

ofiler of 7.3 per cent over 16 
had to be pto to ballot 

WhOe fo^ accqpt that a now bal- 
lot be slow and piobal^ im- 
practicable, foey will argue strong 
that no deedrion should be taken un- 


GAMING 

ACT 

1968 

A licence has been 
granted under the 
provisions of the 
Gaming Act 1968 
forCrockford's Club 
30, Curzon Street 
London W1Y 7AE. 

MEMBERS ONLY. 


Casio Computer Co., Ltd. 


Tokyo 


3't?'. DM 40,000,000 Cenvntible 
a«»4r D*bMluret 197I/1SB5 
Adluranent of tha Cenvoruon Priet 
By th« recolution of tho Board a< 
Direccors ot February 2. 1983, Caaio 
Computer Co, Ltd, makes a froe 
diiiribution bt cAarBB «l Conmon 
Stock to tta BharshQlMrl of rocorct 
an March 19. 1983, in tha nilto of 
Frankfurt am Main. 

In February 1983 


ono nw eharo lor oaith ton ah„i 
neio. Tliarulora, tho eoAvereiun pri 
nl the 3*j% ConvArtttalfl Bmi 
O abeniuraa 1978.1989 wi'l I 
aoiuatod pursuoni to Ssction 4 
J ■* Tarma oifueiiwe Marrb i 
1983. fram Vqn 638 70 to Vun j?t ! 
for tech sharo of Cnminon Sta^L. 
On behalf at 
CMib CbtBputBr Co, CM 

Dresdner Bank 

AktIansMallMhBH 
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The new Saab Turbo with Automatic Perform- 
ance Control is the most inteiiigent turbo ever built 

Ife the first to use its own 'brain' to cut fuel con- 
sumption and obtain optimum performance. 

Until now, all turbos have had to have their 
ma>dmum boost pre-set at one fixed level. This has been 
to enable them to cope with the erratic fuel quality and 
extremes of heatand dryness encountered in many parts 
of the world- but, for much of the time, in countri^ such 
as ours, it^ also meant sacrifices in economy and 

perform^a^^p^ System is a means of taking these 
variables into account and adiustin g boost pressure 
accordingly 


Sensors in the engine constantly monitor the 
effects of these variables. This information is fed to a 
micro-chip computer which analyses it to determine 
exactly how much turbo-boost should be used to obtain 
maximum performance. 

Because it always operates at optimum 
efficiency the APC Turbo never drinks a drop more fuel 
than it needs. As a result it's up to Th% more economical 
than its extremely economical predecessor, returning a 
more than respectable 35 mpg. fThe automatic gearbox 
version shows an even more impressive improvement 
of 13V2%. returning 31.4 mpg.) 

And at the same time it's almost a second faster 
from 40-70 mph, giving even more of the exhilarating 


surge of overtaking power that the Saab Turbois always 
been famous for. 

(Another benefit of the APC System's new flexi- 
bility is that should the need arise, it can take low-grade 
fuel comfortably in its stride.) 

Over the years, Saabs have never been cars for 
middle-of-the-road motorists; a policy of constant inno- 
vation and a willingness to lead the way will only ever 
appeal to a certain kind of person. 

Now, with the arrival of APC, a Saab has some- 
thing that Saab drivers have always had. 

A mind of its own. 




213fTiP9a33Lfl<»krri);3l4mpg«OLnflOl«>) 240mpQOl8U100kmt 
(06284,6977 Ates*sTa.(0604)4364S E*p«BTel:(/M09099a 
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THE PROPERTY MARKET BY MICHAEL CASSELL IN NEW YORK 


Manhattan revival in prospect 


THESE IS a nasty rumour goine 
round tiiat the Algonquin Hotel, 
one of New Yosk’s few remain- 
ing concesROfUS to gracious days 
gone by, is ready to go the way 
of all estate in Man- 

hattan. 

There is no denying that the 
hotel, tucked away on West 44th 
Street just off Fifth Avenue, 
has seen better days, although 
its dientele will have nothing 
of it and shudder to think what 

former guests like Noel Coward 
and Doro^ Paricer would say 
about any possible redereloi^ 
ment 

ii seems, is sacred 
in New York City, where the 
blizzards week have forced 
ofBce workm to climb into 
.clothes more appropriate to the 
ski-slopes of Aspen than the 
Avenue of the Americas, eyes 
remain firmly fixed on slippery 
sidewalks reUm- than on the 
everchanging ^line. 

me fate of the iUgonqoin Is 
not. it must be admitted, a cur- 
rent pre<occapaiion of the local 
real estate market whidi has 
more tmpmlant tirings on its 
mind, sadi as the future of the 
controversial Citicorp site at 
Third Avenue and 53rd, 
abandoned at no small cost by 
Cadillac Fairview when the 
group hit bard times. 

Indication 

That was In October and the 
fate of the site, in a good loca- 


tion but not isvolvxBg the 
tidiest of real estate packages, 
bas been eagerly awaited in 
order to provide an indication 
of the health of the local real 
estate market. Cadillac paid 
glOSm (£68m) for the site and 
forfeited its S2lm down pay- 
ment when it walked away; 
there was talk that no-one 
wotild step in and pay even the 
$84m which Cadillac was to 
borrow from Citicorp to comr 
plete the porchase. 

It now transpires that no 
fewer than four bids at the 
yfiAm mark have been received 
and a decision on the new 

owner is thought to be no more 
than a few days away. 

But it will not require a suc- 
cessful deal on Thiiti Avenue 
to prove that the Manhattan 
market is about to put a recent 
flat patdi behind iL There are 
numerous signs to suggest that 
the oversupply of space and 
stagnating — even declining — 
rents, which have characterised 
ihe market for the last year or 
so, will soon be replaced by an 
upswing in demand and a re- 
sumption of rental growth. 

The recent strength of the 
New York financial markets 
and the City’s growing interna- 
tional status as a financial ser- 
vices centre (Eurodollar busi- 
ness alone is set to create up to 
5,000 new jobs) provides an in- 
herent strength which can ex- 
pect an additional boost if the 
most recent indicators herald a 
genuine economic recovery. 

In the lettings market, the 


vacancy rate in mid-town has 
been mnning at around 4 per 
cent with top rents on Park 
Avenue still hitting $65470 a 
sq ft but more typify running 
between $50-555 a sq ft. Down- 
town. where take-up has aver- 
around 2.5m sq ft a year 
compared with around 3.5m sq 
ft or. more in mid-town, rents 
have been around the $34-$40 
mark. 

Simon MUde of Jones Lang 
Wootton accepts that there is a 
feir amount of space in the pipe- 
line but emphakses that much 
of it is pre-leased and that it 
will not take much of an upsurge 
in te nant demand^ ali-pady 

apparent, to take care of avail- 
able stock. 

No ea^losion 

**We are not going to see 
another rental explosion but the 
market is strengthening and 
pressure is increasing on the 
available space. The third 
quarter will see rents begin to 
rise again, although the in- 
creases will be more gradual.'* 
Opportunities for new building, 
he says, will be strictly limited 
this time round and efforts will 
be concentrated on refurbish- 
ment and on schemes made pos- 
sible by site assembly. 

As for the investment market, 
the increasingly influential in- 
stitutions are reviving their 
interest in real estate. Ridiard 
Ellis, in a report out this week, 
ataibutes the revival to declin- 
ing money market rates, coaxt- 


blned udtii increased yields 
from real estate. In New Yoftk, 
mime, racfc-feoted yields are 
runiting at 9-11 per cent, 
although the proUm is going 
to be finding available deals. 

Some people believe that the 
time for plotting up bargains 
has almost passed. Wendy 
Lusoombe, who heads up Pan 
American Properties-^e U4. 
arm of the National Coal Board 
pensioD fund — says that the 
right time to buy was the last 
few months of 1982, although 
there may be a few good deals 
around for those who can take 
quidc decisions. Competition 
for whatever becomes available 
is certain to be increasingly 
tough, with the likes of the 
Prudential Corporation — a 

sellmr last year — earmarking 
large sums of money for pro- 
perty investment in 1983. 

As in the UK, tiie institutions 
have become increasingly keen 
on equity participation rather 
than tbe mere provision of 
funding, so the tzaditional 
developers can expect to take 
on more joint ventures If they 
wish to maintain their share of 
the action. 

One man with a fair share of 
the New Yoric action is Howard 
Ron son, who left an unfriendly 
UK behind him and in four 
years has carved out a name for 
himself as an active downtown 
developer. He likes to think 
gzuup — ^HRO International- 

stands fOr Highest lUnts 
Obtainable. A year from now 
tiiey should be higher stiU. 


BASINGSTOKE 




per sq.ft 


Superb new buiMins Large loadii^ area 

68,00Psa.ft 




Phoenix Beand, telephone 01-323 ^1681 


J Knight Frank&Rutley L 



20 Hanover Square 01-629 8171 

London WIROAH Telcx265384 


12 Upper 

Grosvenor Street W1 

ATTRACTIVE 
SELF-CONTAINED 
PERIOD OFFICE 
BUILDING 

4,300 sq. ft. ^prox 

33 year lease for sale 
without rent review 


■ EDWaROS 
SIGWOOD 
SBEWLAY 


BIRMINGHAM! 

TYSELEY 

FREEHOLD 

INDUSTRIAL 

PREMISES 

Suitable for 

Owner 

Occupation 

and/or 

Development 

15,800 sq. ft 
on 3.32 acres 

FOR SALE 

Ref: FDD/PRH 


021 - 23684 ^ 

7k COLMOREnOW BSWUIOHAM Ba»6 
TELEX S3Sl4a 


NQ7 

Adelaide 

"Street” 

WC2 


/ \ 

• A hU qodiy olMondiiiaiitd 
and mly lined oSiGe Soar 
piavkEns some £J40iquar« feet 
«iih n om qttciaiB Graa^ 
IlDorRMqnoaArm. 

• Wdiin Cm Gw of WHtndaster 
Radnsnea. 

• IihbwBbic poeicwion. 

• Ready to um taiB. 

• '»befeioa 
adivnageoas lemB. 

• LeaKConuta option to 
dcttnuK 00 lisaae sde onl* 
wwfa cfiect from Sep te tabo 



ingOoss 



Rw further details contact soleagenc 



Deberihum 1.;wr.on 
Cfunnocks 


01-4081161 



LommW. 

EEPUEBISHED 
OFFICE SUITEB 
TO LET 

2,190, 


2,830, ^615.^ 

12 CAR PARKING SPACES 

Immediate Occupation 


PHPPtR A\( .l.Iss AKW OOD 




‘Home nm’ 
for Trump 
Tower 

THIS >VEEK aw the partial 
opening of Trump Tower on 
Firth .Awnue, the SlSOm 
landmark heralded (by the 
de\-elopeis) as **tbe world’s 
most talked about building” 
and recognised as one of the 
most exciting schemes to 
materialise recently in mid- 
town. 

The Tower, put up in a joint 
ventnre between local devel- 

g ier -Donald Tramp and 
qnltable Life Assurance, is 
setting new trends and 
breaking rental records. 

Tbe seberae offers 68 floors 
of residential, retaU and office 
space oo the site of the old 
Bonwit TeUer department 
store and the shopping space 
1 $ grouped around a ^x-level 
atrium. Host of it has already 
been aecoonted for — Asprey 
of London is a tenant — and 
rents have hit 8200 a sq ft, the 
highest achieved in the United 
States. 

The atrinm is clad in Italian 
marble personally picked 
by Mrs Tramp — and anyone 
interested in an apartment 
had better hurry up. About 
85 per cent of the space is 

sold, with purchasers appar- 
ently undeterred by asking 
prices which start at around 
$lm. 

Ben Holloway, executive 
vice-president of real estate at 
Equitable Life. ^Is it **a home 
nut hit” and says that tbe 
s^eme has helpM complete 
the restoration of Fifth 
Avenue as the city’s premier 
shopping street. 


Reichman near new Ainex deal 


PAUL REICHMAN, one of the 
three billionaire brothers who 
own and run Olympia and York 
Developments, has an unnerving 
habit of including the group’s 
Im sq ft office projects among 
the "smaller” schemes it now 
has under wSy. 

His dismissive approach is 
not, howem; borne out of a 
brashness which seems common 
pwftiig h in tbe North American 
real estate business, but is more 
a reOection of the sheer scale 
of Olympia and York’s develop- 
ment activities. 

Mr Reichman. indeed, appears 
tbe very antithesis of the 
American real estate operator : 
a private man in a private com- 
pany who, vrith brothers Albert 
and Ralph, crossed the border 
from CaMda in 1976 and started 
taking on th9 Americans at their 
own game. 

The same journey south across 
the border has proved disastrous 
for some Canadian property 
groups but Olympia and York, 
though it might find itself tem- 
porarily stretched, shovrs no 
signs of retreating. 

The group, now estimated to 
hold assets worth $12bn, bas a 
$2bn development programme 
under way in cities across the 
U.S., $lbn of which is tied up 
in the World Financial Centre 
being developed in downtown 
Manh attan. 

Small wonder then tiiat Mr 
Reichman finds it hard to 
remember all tbe details — such 
as the year of acquisition ~ of 
FngHsh Property Corporation, 


the London-based company. It 
acquired for £S8m in 1979 in 
order to get its bands ' ft 
stake in Trizee, tiie Canadisn 
property group. - 

EFC, which remains a pablie. 
company, courtesy of its conr 
vertible loan stock holders, has 
proper^ assets of azound^SOOm,- 
Mr Rel ghgi an puts his UR in- 
terest into pe r spec t ive point- 
ing out that his 12 New York 
bulidiags have a current maricet 
value eight times fairer than 
■his 300 properties on the other 
side of tile Atlantic. 

EPC, he says, is currently 
tidying up Sts portfolio and he- 
U- happy Vito the gronp’s pe> 
formance, particularly in 
respect of toe London proper 
ties. He does not. however, 
dismiM the posalnlibr of a sell- 
out “given toe right dicum- 
stances.” 

His heart is eleaz^ in New 
York while toe group may be 
engaged in toe odd txn sq ft 
refurbishment on Pack Avenue, 
it is to toe Wodd Financial 
Centre that toe eonveisation in- 
evitably turns. 

Tbe plan is to develop Sm 
sq ft (ffin sq ft net) of office' 
space on reeialmed land in toe 
shadow of toe World Trade 
Centre and Mr Reichman says 
that, with work yet to start, 
neatly half tbe space is already 
spoken for. 

Olympia and York is now in 
the very final stages of renego- 
tiating a well-aoblicised deal, 
worth over $2bc, in whldh 
American Express' would take' 
more than 2m sq ft of ^ppr- 


Oft i flxeff 'xest. 

In letoxa, tiik group 

would: he buyiitg. rtoft; .eortlBg 
Aaex' -heladqiiarwar^te ■ liNAxn. 

Ntnb.iii 

ment has been iee^ied-'vniieli 
suits . boto sides ' better. 
AmeiicftB ^Express, baa dedded 
that immstBate owhenth4> tapre- 
sents e.bcttte deal md^thit toe 
earnings <» tax ssvlags 
out ef purdiase udil pay- tor the 
baildinig in 12 yean- Olympia 
and Yoxk gets the ' cash .and 
secures a ti^le "A** oeeuite. 

Mr Reichman wOl not be 
drawn on the sums involved but 
it is thought - that American 
Erore ss will -part with 's sum 
approaching $S00m and will also 
bear the finance costs Involved. 
The exlstittg Axhex headquarters 
axe lik^ to cost toe .Canadlass 
something less than one third of 
that figure and anything up to 
SSOnr less than . .the origiDal 
.$24(hn-aile price agreed^ . 

Olym^' s^ . Yoadc . has 
guaranteed to devtiep half the 
project by 1987 and toe re- 
mainder ^ .1991, There are 
“active negottatkHis” nnder- 
way for toe balance of the'^ace. 

Paul says that the 

complex will '(dtor a quality 
never before seen in New Yorie 
atiA empharisee tliat he will be 
spending $l00m on toe opmu 
mesouilne spaces alone. Re is 
aware that many people have 
su^msted that even New Yrak 
could not accomnxbdate a scheme 
of such dbnenrions .but- he 
believea that be has already 
proved them 



&ifKrb 

AirConditioned 



mfmrux 
and Dining Suite 

6, 845sq.fi. 



Chartered 

Surveyors 


16 Suffolk Street, London SW1Y4HQ 
Telephone: 01-9§[) 97^ Telex: 9170^ 


THINK PECEWTBAUSED 

AIR-CONDITIONED OmCES 
Only20MiniitesRomV\fet8rlQo 
Under£7.10RSJ. 
6,^0to32,600SquareFe^ 

KINGSTON-4JPON-THAMES 
F¥estigeAiibcCNicfitioned Offices 
4,000-16,OOOSquareM 
Ibwn Centre Location 
CJointAgents:Heeley&BfikBi) 

CUEhn^ REQUIREMENT 
&e,0(XiSq.R.BromleyorOipin£^onArBa 
Single FkxjrcM'SeK-cont^nled Birilding 

Further Details Available Reffi IKC/JNH 

01-2485022 


% 
if. 




Chartered Survevor.s 


Df ‘b n nha m Tews o n 
&Chinnocks 

‘i4£-’CC*' S!r00’. LCfiilOn V.'IY 1> B 



01-4081161 


Woking Surrey 


Prime residential development site 
having a gross site area of 
approximately 1.23 hectares (3.05 
acres) with outline Planning 
Permission for the erection of 
detached family houses. 

Freehold Interest for sale by 
Private Treaty- Baf rjb. 




K) for Industry 


CNFIELD 

^ew Futerles A Wirvhotises 
1730-17.182 sq ft . 

TO LET 

GRAVESEMD, KENT 

Enterprise Zone - - 

Units 51)00-20000 sq ft . 

AVAILABLE EARLY 1984 

HODDESDONr HERTS. 

Modern HQ Building . 

Factory/Warehouse ' . . 

47300 sq ft (7300 sq ft Offlee*) . . - 

TO LET - • , 

LONDON SEi 

Warehovm 
[6J00 sq ft 

TO LET - . 

SOUTH WIMBt^N v 

New Warehouse 

9AW) sq ft," ; .!',•■■■ ■ 

• TP,-LETiii ' ,-^i ;- ' ' , ' - 

.IHMED^TC'-OCCUeATtON^- • • - ■ • •. . - 

. ' y . . ' v 

I New Warehouses A. Offices 
From- 8A00 sq fr ' 

TO LET . ; ' , ■ 

WHITlXEiSFOROrNr^Cim^ 

I I mile from'M.ir.(jlb)' - ■ ' 

W^ehouse ' 

85A00 sq ft 

FOR SALE FREEHOLD 

REQUIRED BETWEEN 

Winchester & Southanipton 

Factory Premises 
4070,000 sq ft 
FOR SALE- FREEHOLD 

King&Co 

CharieredSurveydrs 
1 SnowHili, London, EC1 
01 - 236 3000 Tetex 885485 


SWVEYORS! 
AND VALUERS 

EDWARDS 

^\r^\Ajr\r\n 

AUCTIONEERS^ 
ESTATE AGBITS 


&BEWLAY 



WORCESTERSHIRE ReddHcb 







■■ - 




EXCELLENT MODEBN FACTORY 

wKh 

PRESTI6E OFFICES 
120,000 SQ. FT. FOR SALE/TO LET 

Ref: Gfr/PRF Birmingham Offlee 

AlsomBanOwty 
_ w»dStrartoitMipqinnAwfl 


^236M77 01-499 9452 

JJ.couJoneRow, siiSaafacKsniEET, 
BmMNajmWMQ LQHDQNW1YIOU 
— TELEX Sat4B . ' 



3,890 8q.H-14.0008Q.flappitac. 
DetaHs on apiMication. 


Heal^&Baker 

01-6299292 


^ h&ir-MinsoB 


01-4995182 
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Anew 

ar-conditioned 
office develcpnent 

41,560SeLFI 

TO LET 

Completion Spring 1983 

Ji Panoramic view over Central LorKlon 
■ mile from M4 Motorway 
■8 miles from Heathrow Airport 
'm 2 minutes walk from Underground Station 
■ car parking spaces 

Richarcl EIHs 

Chartered Surveyors 

6^ Bruton street, London WIX 3PU. 




iTnirni r-rrmT 0M9MSM 


CtartMadSwwyon 
^ul(M38G040 







livo Self Contained 

Office Buildir^s 
,13, 400&10,400 sq.ft. To Le t, 

17 hwiiM*— TinSaif rnBjw—j RrfiHrr*1n1 Units 

01-4998644 01-4991001 01-7341304 



Bracknell 


ALDER HOUSE 
NEW OFFICES ON 8 FLOORS 

^ Heathrow: 25 minutes 
$ M4: 10 minutes $ M3: 10 minutes 
218 private paridng places 
Hs Adjacent to BR station 
$ Hi^ speed lifts 

PearscmWilliaTns 

. SenlryHou>e.lDFriiiileyRoML 
C^mb^ (LN5 3QK TdQ]lxme:(02761 662!% 

^ j 


Dcbcnham lewson 
&Ch>nnocks 


LC«X»5rW 

01-4081161 



nas» .Ltl T UC*fc»Phee.l«idmWIYSAH, TT-EBUSNESSBUI^^ 

JSairatt Kroperoes iJllineat Tdq)ix)de:0l-4939222Tdex;299(l69. 


OFFICE S 

^ -.asAuisnmrEBCORm . 

NORTH BID Rd/ULUE ltd 

sm 

ON IstFLOOR W WVr \jr 

WILL DIVIDE 
250(V4300sqftapprDX 
ALSO AVAILABLE 
RETAIL UNIT 2570 sq.ft 
ON GR. FLR WITH TOTAL 
FRONTAGE 106* APPROX. 

PLANNING PERMISSION FOR 
RESTAURANT/TAKE AWAY (CAN BE 


TO LET 

NO PREMIUM 



WimwO *V AHOIN1MDIT 

COMBINED WITH 4300 sq.ft ON 1st FLR) ^°princ^St^ 

Hanover Square 
London W1R 8NQ 

01-4933993 


¥huldmakeexceKent 


Gross 

Fine Krieger 
Chalfen 


INDUSTRIAL 

BOILDIRD 

ALLOWARCES 

IOQ9& senred u FreehaU 
Rinery Fivtory Sdmw 
Rental Guarantee 

£800,000 

((will dhiM«) 

Appfy: 

O. D. esfcBi w . 

HUMSaWM PROPERTIES VTD 
52 MMnt Plae*. Bwsrisy 
.IMsHuS to 
TWm: 


FINSBUIIY 

SQUABE 

EC 2 

3,880 sq.ft. 


PRESTIGE 

SELF-CONTAINED 

OFFICE SUITE 

YEAR LEASE 




01-930 9731 


LEATHERHEAD 

SURREY 

FREEHOLD 
OFFICE BIHLOING 
FOR SALE 

Artncwt U Listed 
SuDdins* dround Floor Offitt 

and S Roomed S«lf-eontsi(i«d 
Fiat above 
Ifiat fq. ft overall 
Detoift from Sofe Agents: 
UUAN HURST a COMPANY 
osn 37*343 



DebenhamTewson 

&Chinnocks 

Cfljr'i'-r'rC S-r'-vj'Orv. 

SrO':4. Sir VI'! Lor-.i3::n'.V'Y 'V B 

01-4081161 


Ul«nMmmiGrtomo<ttMNo(ttiEMiTlwnM ftogHmalHNitti Authority 

143 Haverstock Hill and 
40 Belsize Grove 
London NW3 

Formerly the Bizebeth GarrM Anderson Maternity Home 

comprising a gross site area of 
approximaialy (X28 hectares (07 acres) 

Outline planning permission for alternative 
residanpai development or suitable for 
continuation of e»dsting medical user 

Ffhn l ilimereat <er««la by tender. 

C|oeli« data noon Wadneeday 30th March 1983 

ReLPJA 


BIRMINGHAM 

Electric Avenuey Wltton 

SUBSTANTIAL SINGLE STOREY 
INDUSTRIAL PREMISES 
I 661 OOO sq. ft. on 3.9 aeree 
FOR SALE FREEHOLD 
As a Whole or In Part 


j 


□□Grimley & son 

□□021-236 8236 'M 


UP TO 12 MONTHS RENT FREE 

MODERN WAREHOUSE 
INDUSTRIAL UNITS 

10-20-30.000 sq. ft.- 

WESTMINSTER TRADING STATE 
ALDINGTON ROAD LONDON 5E1S 


DRUCE® 


DruceHouse 
21 M3nchcsl'?f Sipjane 
1-Oncton VV1A2CD 
■ Tel Cn.485 1252 



Total area about 4,750 sqit 

A MOST DISTINCTTVE FULLY REFURBISHED 
OFFICEBUlLDUyG 

PROVIDING FLEXIBLE MODERN OFFICES 
-WHILST RETAINING THE ORIGINAL FEATURES 
OF AN ELEGANTPERIOD PROPERTY 

a AUTOMATIC PASSENCEKUFT # CAapETING THROUGHOLT 
^ FLU. CENTRAL HEATING « EXCELLENTNATUBALUGKT 

a IMPRESSIVE ENnULNCERnER 


LCTTINGAGEN'TS 


BKAHAM GOOD 

. partnor-S 


01-9351653 


AdewtapmMdbyle 

Prudential 


Offices 

where the grass is greener. 

Jn London? We’ll help you out. 

RefIKC/NH 

01r248 5022 

Chestertons 

C htirti.Ti-tl Surv ' > <ir-. 


CHEAM 

Surr^ 

New self-contained ofQces 
5,200 sq. ft. 

Excellent location adjac^t to Cheam station 
Parking for 10 cars 

Sole agents 

Brian Hurst ft Company Lecmard Green ft Oampeny 
Leatherhead (0372)37636 01-2486047 


OFFICE REQUIREMENT 


MAJOR INTERNATIONAL 
COMPANY 

Seeks a first class 
office building of 

100,000«|H 

within a 40 mile radius 
of London and with easy 
access to Heathrow. 


CHARTERED SURVEYORS 



LondonSmim 01-9301090 





rRrJUOLD 

AiR-CorromoriED 

OrncE Building 



Close to 

Bari^canEwCJ 

TbrSafe 
16,700 sqit 



Knight Frank &Rutley _ 


City 01-283 0041 


Hircfiiii J une. L*-ndon hC.U VH'i I'eiex .SS4478 


PRIME CITY OFFICES TO LET 


MARK LANE 
ECS 

n Fully modernised 
13 Central heating 
IZ Fully carpeted 

Agpprox 3,755 or 1375 sq. fL 


MOORGATE 

EC2 

Z2 Telephones & Telex 
IZ Central heating 
IZ Kitchen 

.^Fprox L165 sq. ft 


HOTELS AND LICENSED PREMISES 


Bv dtreetUm of D. 0. Kersfuw Esq, ARICS, T. Higham and Co. M.CB.A. fAiceltoneers; 
are msoveted to sell bv pnbUe auetioa without reserve from the 7orbm Lowt^ of 
the Lydgate Inn at 2.30 pm, jirempt, Thursday S4th February 1992. 

The Freehold and Freebouse licensed Premises knovyn as: 

THE LYDGATE INN 

BLACKSTONE EDGE, OLD ROAD, LfTTLEBOROUGH, NR. ROCHDALE 

In lots being:— 

LOT Ne. I— THE LYDGATE INN (and adjobUng foimer weaving mill) 

LOT No. 2— SIX BEOROOKED RESIDENCE 
LOT No, S^TWO BEDBOOMED COUNIBY COTTAGE 
Followed by auction sale of full.slze bilUards/snoQker table and various other items of 
fixtures and fittings, etc. 

Viewing recommended and further particulars by arrangement via auctioneers offices: 
Soatbgute House, Soatbsate Street. Oldbam 
Tel: 0614M IMi and M1-6U 8580 
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UK NEWS 


Shell loses fight 
to recover $56m 
in Salem claim 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


SHELL Inteniatioiidl Petroleum 
has fiaaUy lost its three-year legal 
battle to recover S58m from the in- 
surers of the cargo of the super- 
tanker Salem, which was lost in the 
biggest maritime fraud of all time. 

The House of Lords ruled yester- 
day that Shell's insurance covered 
on^ the 15,840 tonnes of crude oil 
left on the vessel when she was 
scuttled off Senega! in January 
1980, as part of a bold and highly 
successful conspiracy. 

The loss of the bulk of the cargo - 
180,392 tonnes secretly discharged 
in Durban in a S45m deal between 
the conspirators and the South Afri- 
can authorities - was not covered 
by Shell's standard Lloyd's SG (ship 
a^ goods) polity, the Law Lords 
deckted. 

They unanimously upheld rulings 
by the Court of Appeal last Febru- 
ary and dismiss^ Shell's appeal 
and the insurers’ cross-appeaL 

In the result, Shell recovered only 
about S4Am under the insurance. 
However, it bad earlier obtained 
S30.5m from the South African 
Strategic FUel FUnd Associations 
(SFFA), as payment for the oil ^s- 
charged at Durban. 

The caxge was insured by 69 
Lloyd's syndicates, with 56 per cent 
of the cover, and 29 insurance com- 
panies. The conspirators, who de- 
vised and executed what Lord Ros- 
kill yesterday described as a gigan- 
tic and astonishing fraud, are still 
at large and have not yet been 
prosecuted. 

After negotiating a contract for 
the oil with the th^ bought 
the ^em and chartered it to inno- 
cent cbartereis, FbntoU, for a voy- 
age from Kuwait to Italy. 

Piwtoil, the shippers, Kuwait Oil 
Company, and the Kuwaiti authori- 
ties were all deceived. 

Pontoil sold Uie cargo to Shell af- 
ter it had been loaded at Mina. Dur- 
ing the vt^ge the vessel, whose 
Master and officers were parties to 
the conspiracy, secretly diverted to 
Durban, whe^ after discharging 
the bulk of the cargo, her tanks 
were filled with seawater to give 
the impression she was still load^ 

Lord Roskill s^ that the cargo 
might have been, but was not. in- 
snr^ against all ris^ Shell con- 


tended that it had been lost by "tak- 
ings at sea," a peril covered by the 
SG policy. 

The phrase "takings at sea” bad, 
for 300 to 400 years, been under- 
stood to mean "deprivation of pos- 
session . . . whether by enemies or 
pirates,” or "seizure” or "c 2 ^)ture.” 

Contrary to the ruling by the 
Court of Appeal in the Mandarin 
Star case in 1969, which the Law 
Lords were agreed bad been wro^ 
ly decided, the phrase did not in- 
clude the risk of a shipowner 
wrongfully mis^ipropriating a car- 
go. 

Lord Roskill said the Lords 
should declare firmly that the stan- 
dard Lloyd's SG poli^ did not cover 
such an act 1^ a ^powner. 

"If cargo interests require that 
cover they must seek either an all 
risks policy or some other appropri- 
ate form of cover.” 

He rejected the insurers’ conten- 
tion that part of the cargo stUl 
aboard when the Salem went down 
had been hist 1^ fraud or fraudu- 
lent conspiracy and not by insured 
perils of the sea. 

That loss had been caused by the 
scuttling, which was covered by 
Clause 8 of the Institute Cargo 
Clauses (FPA) which fanned part of 
the terms of the insurance, be said. 
• Commodity brokers mison Smi- 
tbett & Cope yesterday defeated in 
the Court of Appeal an attempt to 
stop them operming a client’s bank 
guarantees. 

The court refused to grant Shi^ 
lett & ‘nidor Estates continuation of 
a temporary iojunction granted last 
August stopping the brokers claim- 
ing on guaranty issued by Manu- 
facturers Hanover Trust and Bar- 
claj« Bank. 

Sir John Donaldson. Master of 
the Rolls, said that under an agree- 
ment made early last year, the bro- 
kers were entitled to require secur- 
ity for passible losses on fransae- 
tions tbm entered into on Shirletfs 
beball 

The agreement was heavily 
loaded in the brokers’ favour, entit- 
ling them to close out positkms with 
or without notice. 

On June 17 the commodity mar- 
kets had one of their "spasms,” 
when prices rfiangwi r^dly. 


Pledge by 
Labour to 
ban 245-T 
weedkiller 

By Our Labour Staff 
A FUTURE Labour government 
would ban the controversial weed- 
killer 245-T, according to Mr Nor 
man Buchan, shadow agriculture 
spokesman. 

He was speaking at a press con- 
ference organised by the Farm- 
workers’ section of the Transport 
and General Workers' Union 
(TGWU), which is stepping up its 
rnmpai^ tohavc the weedkiller 
outlawed. TGWU dockers have al- 
ready been asked to strengthen 
their boycott on handling imports of 
the weedkiller, which is no longer 
made in the UK. 

Mr Jack Boddy, farmworkers' na- 
tiond secretary, said: The Govern- 
ment lart week produced the 11th 
whitewash of 245-T. It is prepared 
to allow the weedkiller to remain on 
the market while at least right oth- 
er countries, including Italy, Hol- 
land, the U.& and Sw^ien, 96 local 
authorities and many major em- 
ployers have introduce a ban." 

Mr Peter Walker, the Minister of 
Agriculture, announced in the 
House of Commons last week that 
he had been advised by tiie Govern- 
ment's pesticides safety committee 
that there was no need to ban sales. 

He added, however, tiiat two in- 
1 vestigations would look at the possi- 
[ ble loQg-term effects of 24^T on 
I workers who manufactured product 
' and on workers who handled it 


Inland Revenue to 
investigate Lloyd’s 
tax haven links 

BY JOHN MOORE. CITY COfiRfiSPONDEHT 


THE INLAND Revenue is investi- 
gating the relationship of working 
underwriters at Lloyd's, the ^nsu^ 
ance market with companies based 
in offshore tax havens. 

Letters have been sent out by a 
special iovertigatioo section to a 
number of the 4.060 working mem- 
bers of the market in order to estab- 
lish whether Lloyd's ututerwriters 
have been using reinsurance ar- 
rangements with oSstmre compa- 
nies for tax evasion purposes. 

The revenue have a^ted under- 
writers to provide details of compa- 
nies which they may have estab- 
lished in tax ach^ta^d countries. 

The countries list^ are: Baha- 
mas, Wat-hadoitj Bermuda, British 
Virgia Islands, Cayman Islands, 
Channel Islands, Gibraltar, kelaitd. 
Isle of Man. Lriianon, liechten- 
stein, Luxembourg, Monaco, Neth- 
erlang Antilles, Puama, Swiber- 
land and the United States. 

The inquiry, which is being car- 
ried out u^er Section 481 of the fri- 
oome and Corporation Taxes Act re- 
lating to the Revenue's power to ob- 
tain information, is expected to ex- 
amtne relationships of undCTwri- 
ters witii offshore companies dating 
back to 1974. 

The move follows allegations in 
the Lloyd's insurance community 
that millians of dollars have been 
misappropriated from two major 
brokteg companies and placed with 


Trials to Companies told how 
start on to minimise riis#^ 
Itemised foreign exchange 


offshore companies in which a 
number of the broking companies's 
executiv'es have secretly controlled. 

It has also been alleged that rem- 
surance at Lloyd's is often used as a 
tax avoidance device, designed to 
tvarehouse underwriting members' 
profits with offshore companies 
while reducing the amount ^ tax- 
able income £selosed to the Reve- 
nue authorities in the UK. 

The Institute of Directors said 
yesterday that the latest veisioo of 
the draft legislation from the Inland 
Revenue on companies and tax hav- 
ens, despite being a marked im- 
provement on earlier documents is 
"nowhere near acceptable and 
would grave damage on the 
economy." 

In ite submission to the twiaTwI 
Revenue, it expressed strong con- 
cern at the "wide disparity between 
the Revmiue's far-reaching propos- 
als" and tte Government's aim "to 
hit the right target accurately.” 

"Five types of abuse picked out 
by the paper,” the Institute says, 
"represent legitimate commerrial 
arrangements which, if anytiiing, 
are intend^ to minimise foirign, 
not UIL tax Uahilities." 

The Revenue listed "money box 
companies," "dividend trap” compa- 
nies, offshore c^>tive insurance 
sales, distribution or 
service companies, and patent hold- 
ing companies as the five types 


phone bills 

By Guy de Jonqulere$ 

BRITISH TELECOM (Bp will start 
trials next year of itemised billing 
stTtems which will give ieiqthooe 
subscribers a detailed breakdown 
of their trunk and international 
calls. 

The trials will cover about 280,000 
subscribers in South London, Edin- 
burgh. Leicester and Shrewsbury, 

starting in the summer of next 
year. They will last up to ax 
months, a^ which BT ii^ decide 
whether to extend the service 

Itemised billing has been stand - 1 
ard in the UB. and Canada for j 
many years. It is also provided to 
telephone subscribers in a number 
of countries in Western Europe. 

Computerised equipment to be 
attach^ to exchan^ will be sup- 
plied by Internationa Business lib- 
rhtnftg, the General Electric Compa- 
ny (GEC) and Plessey. Orders, 
worth about C23m were placed after 
competitive bidding. 

Subscribers will receive, free of 
charge, detailed statements listing 
the date and they placed calls, 
the number called, the duration of 
the call and the charge. A break- 
down of local calls will also be avail- 
able in ^edal circumstances, at ex- 
tra cost 

At present BT can provide such 
information only by attaching a 
special metering device to a sub- 
scriber's line. 


Framatome rules out failure of reactor vessel 


BY A SPECIAL CORRESPONDENT 


A DIRECTOR of the French compa- 
ny which will siqiply the pressure 
vessel for the proposed nuclear 
reactor at SizewelL on the east 
coast of England, said yeste^y 
that any risk of ^ vessel failing 
could be discounted. 

M Alain ^fignes, technical direc- 
tor of the manufacturing division of 
Framatome. was giving evidence to 
the public inquiry into the building 
of the Siaev^ B reactor, which 
would he Brit ain's fi rst pressurised 
water reactor (PVR). 

Framatome has been given the 
design contract for the pressure 
vessel, tiie "beartT of the plant, and 
be given the manufacturing 


contract if the project is approved. 
FYamatome is 70 ptf cent ovmed by 
the Creusot Loire steel group and 
30 per cent by a French government 
agency concerned with reactor 
^tfw^hnAingy jtnrf the uranium fuel ty- 
cle. 

M Vignes said Framatom e ha d 
built reactor rassels for PWRs 
around the world. French experi- 
ence with file vessels had begun in 
the 1960s and 29 Framatome ves- 
sels were in operation, witii another 
20 under construction. 

The earlier of the American Vest- 
inghouse plants, for which Creusot 
Loire built toe pressure vessel, had 
been in operation for 13 years, he 


said. The first Framatome vessel 
had been operating for seven years. 

M Vignes said the company had 
built the pressure vessels for reac- 
tors in South Korea, Inn, South 
Africa and Belgium. 

The quality and properties of ma- 
terials used, the high standard of 
welding operations and toe effec- 
tiveness and reliability of tests 
meant that the risk of t^ pressure 
vessel failing could be dimunted, 
he said. Extensive use of ultrasonic 
techniques to detect er afj« would 
be used during and after manufac- 
ture. 

M Vignes said special require- 
ments which bad bera specified in 


the Sizewell B pre-construction 
safety report had already been met 
in current Framatome practice. ' 
Further improvements demanded 
by Britain's National Nuclear Cor- ; 
poretion (NNC) would be imple- 
mented. 

NNC would oversee quality con- 
trol and an independent organisa- 
tion would double-check the integri- ' 
ty of toe vessel throughout toe 

mamifarturing prOCeSS. 

The Central Eleetricity Generat- 
ing Board, which is seeking approv- 
al for Sizewell B. would aho carry 
out two additional inspections, Mr 
Vignes said. 


BY JEREMY STONE 

COMPUTER forecasting and the fi- 
nancial futures markets were boffi 
defended yesterday on the second 
dey of the Flnanda! limes oonfer- 
ence in London on foreign ex- 
cha^ risk, when qieakers conceif 
traied on the techniques companies 
could use to mitigate to^ ex- 
change risk exposure. 

The record of technical analysts - 
Who base tbw exchange rate fme- 
casts on charts and computer mod- 
els “ was representend by Mr Hen- 
ry Hnbbe as distinctly superior, to 
toat of economic forecasters. Me. 
Hubbe, who is in charge of a fine- 
casting unit at European American 
Bwwit which produces both eeooozn^ 
ie and forecasts, said: It 

is awiaring toat there is still a d^ 
mand for ecooomlcs-based forecast 
ing, but there is so we supply h.” 

Research in the UB. over a three- 
year period had shown that techni- 
cal analysts had a 60 per cent suc- 
cess rate in predicting udiether a 
spot rate in the future would be 
higher or lower than the relevant 
fOrw^ rate when the prediction 
was made. 

Economists had a success rate of 
only 47 per cenL a ratio which did 
not improve even for longer maturi- 
ties. when fundamental economic 
factors might be expected to ass«t 
themselves. 

Calculations by Eun^iean Ameri- 
can showed that currency pecula- 
tors who Q’stematieaQy followed 
toe recommendations of "techni- 
cians” bad come out with an annual 
return of tl per cent on their trad- 
ing. Followers of economic forecast- 
ers had to make do with an annual 
rate of 2.7 per cent 

However, the superior profit pe^ 
form ance of tecdmical anatysis 
owed less to being right about fu- 
ture rates toan to controlling losses 
by automatic triggers. It was tius 
Bpect of technical analyas to 
which other speakers had traced its 

ri»»gta»htliging {wfluanep On the mar* 

kets. 

Mr Hubbe doubted if tedmidans 
were good enough forecasters for 
their clients to dominate the mar- 
ket as had been suggested. "As the 
markets get smarter, so thqr get 
hardw to beat" 

Futures Instruments also came in 
for some rehabilitation, at least 
from the point of view of individual 


. companies trying to laf .oif imwant- 
ed toichan^ risks.' Mr.ldB 7%ar. 
chief executive of Marshall Hwse 
Wo^stoch, dainwd'tiiat the fitod- 
bility of the futures market could 
liberate mai»gers to coacentEate 
on other aspects of their businitos. 
rather than be tied down to senen- 
wa^ng: 

Mr Tigaremphasised that foreign 
exchange markets moved uratkm- 
alty end rates stuffed when people 
least expected it This onpr^ieta;- 
bdity meant it was essential for 
Gonqiaiues to insure - against the 
market risk. Bat the tradBtional sy» 
tern- of ' foreign exchange cover 
throu^ banks prebdriytlid not al- 
low most companies to manage 
their eiqKtsure as they should, 1^ 
hires trading filled this g^ 

Two other speakers pieced Stress 
on the need for ford^ exdiange 
dedsiotts to be taken in a aystemat 
ic way, indudiag maiketing and 
aspects as wdl ts judg- 
ment.of trends in the cncrency mar- 
kets. 

Mr John Cbown ^lonved fiiat if 
tax coxisiderations vnre brou^t in- 
to currency decision-making; nmeh 
better re^ts couU be adiieved 
than if dtber tu planners or 
rency tradm mate the tedsion in 
isolation. 

A tax adviser’s sbategy. was to 
bo«Tow oqiendve currendea be- 
cause interest was deductible for 
tax but currency losses were not 
ITus conflicted witii a treasurers 
view that strong currendes,-wito 
low interest rates, should be bor- 
rowed for the capital gain. These 
8|giroadi«5 could be profitably com- 
bii^ by borrowing the weak cur- 
rency ffor deductfl^ty itfinteresO 
and smfing fbrwaid a eure^toBd- 
ittg amount of the strong currency 
in a tax neutral way (to get the ^ 
change gain). 

Bfr Allred Rciqmi, of tfhe (Sty 
University Business .School, tinted 
out that trading risk arose at the 
point when an export contract was 
finaUypricedlztforeigacurrency.lt 
was thus a risk vtouto essentially 
involved marketing. Much the most 
boring way of avoidii^ this -risk 
was^ to sdl in the- currency where 
the cort was incuned. *17118 "contra- 
eeptive" wesqton was unfoirly De- 
fected by many companies. 


ARUN DISTRICT COUNCIL 

ROCK GARDENS, BOGNOR REGIS, 

WEST SUSSEX 

fine Seafront site with unobstructed sea views 
extending to approx. 

.89 ACRE 

Together with 2 1 Aldwick Road 
Outline planning permission for flats 
Further details from: 

Planning OfRccr 

4/5 Mdtravers Read, Uedehampten, West Sussex BN17 SNA 
Tel: Littlcfiampton 4133 toct. 41/42/142 


FOR SAU BY TENDER 

Exclusive sitef or 60-Bed Private Hospital 

WITH PLANNING CONSENT 

Together with excellent VICTORIAN MANSION HOUSE 
5 reception rooms, 4 principal bedrooms, 8 further bedrooms 
Domestic quarters, etc 
All in M.5 Acres Parkland Setting 
Tender documents availeUe from the Sole Agents: 

LEPPARD. ESTATE AGENTS a VALUERS 
View Houee, 24 Mount Ephretm Road, Tunbnd^ Weils. Rent TNI IBE 

Tel; (oasE) ause 

CLOSING DATE FOR TENDERS — 24TH MARCH 1983 


CHARLOTTE STREET, W1 
Superb Self Contained Office Building 
TO LET 

5,600 sq. ft. only £45,000 p.a. ex. 

New Lease . Coniul Heating • Lilt - Rocontly Redecorated 


9Maigam5t.LoniionW1N TIP 
Telephone 01 -637 1061 


FOR INVESTMENT 



CMUMBKIAL 

SOUiH COAST 
BOATYARD COMPANY 
pr«wlM» milled at CASO.OOQ 
SebeUBUel TAX LOSSES 
(In caceM el UOO.OOOJ 
Frtce by neeotwwn. 

ASfflV. 

R. J..HOLT. esc.. ARICS. 
sa'34 London Roid. SaiKnemetoe 
W703I 2S1SS 

■ OverlOOfficesW 


EC2. RIVIN6TON ST- — S.C comer oAce 
buildine let PR.I. et £7.800 p a.n. 
OKyrt around SSS.OOO Sreenold. 01-402 
6229. 

TAX SHELTER TOUr ■•ablllry tar Coroora- 
non Tas. eit . b« eurchaiing newly 
con«tm<ied 2.S00 «a. ft. ISA unit at 
Wol«cHiamo(en nite a euaranieed 
anoome of £6.000 e.a. Only £60.000 
Ireebold. TH: Horne A Company 0700 

3367. 

POTENTIAL TRAINING CCemiC. SuMrb 
•ropcriy in best Rrsioentui area of 


ft etOM -acre grounas includine ur 
oaiK. £123.000. bieMr «0392i 30303 
lOA«« nqurti. 

HESTON. MIODX.— Close to London Alr- 
oa-t 100*. I 8 A. inveecnient available. 
6 uniis or 1.2S0 so. ft at Lbi.ooo ear 
unit to snow 0% yield. Comeleiion 
March Sol* aeoncs Palmane A Fanners. 
01-636 1011 


FACTORIES AND 
WAREHOUSES 

WEST DRAYTON 

WAREHOUSE/ OFFICES 
SQ. 9/NM FT. 

Leaee wiili 7-year roviewo 
lor dieposal 

ORUCE 
91-484 7352 


ABINGDON 
INDUSTRIAL PARK 
From <1J0 per sq ft 

Industrial / warehouse units wllh 
iniegrel oNices. 12.000-24.000.36.000 
sq f(. Siludied Close to A34. M4. 
On. sue management. Large fora 
couns. ConMcr: 

Jeanna Bream ■< Standard Life 
ftoperty Sales Office en 0236 327S 


FOROHAM. Nr. Newmarhet Close All. 
MI1. Builders Yard. 1.4 aves. Modem' 
om«e Block. Fuliv-ened Werksheev 
Stores A Canteen. S.300 so. ft. free- 
hold tor Sale Oelacbed Slwe Starey 
Industrtal Proper t y. 2.1 2S ae ft. Laree 
Yard. fr«enold Mr Sale. ficf. RCB. 
Ed«ard Symmoni A Partners. Tel. 01- 
834 S4S4. 


INTERNATIONAL PROPERTY 


SWITZERLAND 

CXCHANGC CONTROLS ARE BEING OISGUBSEO AGAIN — ACT TODAY! 
FOREIGNERS can still buy aDaftmenia freehold in MONTREUX, the iashien- 
able summer and winter community on LAKE GENEVA. Also availebie m 
famous mountain nsoris: VIUARS. VERBlER. lES DIABIEHETS. LEYSIN. 
CHATEAU O'OEX. A sunciior address lor your European Residence. 

Quality apartmenis available from SwFr 200.000 with aitraciive 
mongages ai low rates over a long period 
Oeweieper. c/o GLOBE PLAN SA-R. Men-Ropop 24. 1005 Lsuesms 
Switzerland • Tel: (71) Z2J6.12 • Telen: 2B185 melip di 


CRUISE ACROSS 
THE ATLANTIC ON QE2 
FOR HVE DAYS. 












' ”^m edij 












LONDON WC2 

Cfeae Nipfi Ho/bom-'Cavetit Gordon 
EXCELLENT OFMCES 
TD LET 

■ 6.700/17.500 sq It 

* Air Conditioned 

* C11.7S per sq ft 


TaylorRose 


27 Albcmerie St. London W1X 3FA 
Tel- 01-442 1607 


LAND FOR SALE 


20-PLUS ACRES LAND FOR SALS. Build- 
ing permiasipn wirnm S year*. Home 

eodntwt. Write Box T.SS47. Financial 
Times, 10 Cannon Simet. Lanaon EC4P 
4BT. 

OFFiCES TO LET 


CHAIRMAN'S GFPICES->Liihu/iau«lv fur- 
nisiied oMicp suite to let in Mavfiir 
prestige building. Recaapon A seere- 
t^ui seniices, telex. CK . available. 
Please phone Miss Scaft Powell, on 
01-437 3307. 

CGNUUIT STREET. W.i— The bast Wett 
End address 4 luxury sell-contained 
eiLces* BOO sQ. ft Fully turmsiirt 
and sereKeo Tix 24 hr, aceeu. Short 
long stm L1.SOO n m. 01-434 S32B' 
430 2626. 

FURNISHED OFFICES available m tueer 
period Listed Building in Brook Sirnit. 
Mavtair. 2 or 4 rooms, telephones. 
eHes. 24 hour access. Luaurleuslv fur. 
nished. Alia siipera 4 ream nanened 
suite, immeo. poss. No legal fees. 
Sheri or long lets. Kenneth Brawn A 
Co. 01-629 6102. 

SERVICED LUXURY OPFICBS In the heart 
of the nistOTK St. James's area ef 
Landau. Fuilv hirnlsiwd with period 
furmture and available now. Tetephone . 
MiM SmiOL 01-493 0271. I 


TO LET 


To Let 

NEW MALDEN 

SUPERB OFFICES S 2 ANCILLARY 
LIGHT INDUSTRIAL WORKSHOPS 
5.100 aq ft • Ample Pnvaia Parking 
Unique ddvolopment mamtaiaed (a 
highesi siandard 
New Leave from March quarter 
PHONE 01-606 5231 Extn 5 

FOR INVESTMENT 


TAX SHELTER 
YOUR UABIUTY FOR 
GORPORRTIOH TAX etc, 

by purchasing newly constructed 
industrial umt qualifying lor 100% 
Indueirial Building Allowances 

GREAT YARMOUTH 

Five noid. Only one ramaming 
Will be let at C2.0<0 pa 
Tenant available Only C2S.OOO 
SOUTH NORFOLK 
Only gne to bo said. Subetantial 
Local Authority guarantee 
To be let at m.750 pa. Only C6S.000 
Td: Herne A Ce^ 07S8 3347 


TAX BHSLTCR — 100 per Cent ISA InWH- 
mpnt Of 11 units m E«eier. Sites 
between 1.IS0 and 2.S00 anuare ftet. 
Freebotd oi the whole lor sale at 
S6SO.OOO to shew 7': per cent yield. 
MJv divide Ceniaa Robert Head. 
Ceeke and Arkwright, 01-637 2602. 

FULL PLANNING. Light Industrial-Ware, 
house Slips Available, BuildiM le 
ouvar's reouiremcnu. Oatwick M23<M2S 
near 300-S.000 Mm. Gross bviUme 
areas. Details Bm T SBSB. financial 
Times. 10 Cannen StreeL Lenden EC4P 
4BY. 


SWITZERLAND — Low-tn cemrminity of KUE5NACHT-ZUEWOI 

APARTMENT AND OPPiCS 8UILDING - SPACIGUS G66IGN 
FOR RBWT WITH OPTION TO BUY LATER ON 
Veer of eenetrun.on 1955. loially rebuilt 1966'67. vary luFurioua Inwitgr. 
cantinuouely renqyaied end equipped with the most up-lo-daie insiallaiiona 
and communicaiion davicaa. Teui ama at piemiHS approx. I.TtM aq m, 
floor space apprqit. 600 aq m. separate parking sirueiuie wiih 4 bonoa. 
green lawn with baauiatul eld iioea. direct access by car and large packing 
dpeeea, eneellont cammuntcatien with the city (epbrea. 6 kml. 

Cotwereien into 2-3 Family Hesioe pPMible - Pried TO be wegoti e tad 
For mlotmmon p/cds« cenraei: Hodolphe N. Keller. Rosmaitstrasie 2 
CH-6966 Muischaiien - Phone: (01041) 57 33 36 04 


FORESTRY 
INVESTMENT 
IN USA 

The bentifiil coast of Maine 
FRINTY, NEWCASTLE. Me. 
720 acres on private peahwo l ar. 
Hardwoods sad piaes — 
indadiag 19th ceBtary bno- 
bouse and cottage c.9575,000 


o 


FOUNTAIN 

FORESTRY 


37 Qaeen Aaac St. Lenden WIN 9FB I 
Tel! 01 631 0845 Telm: 295693 ! 


NEAR MONTREUX 
and mountain resorts 
STUDIOS from Frs36,000 

APARTMENTS Jh rms -* Prs173.000* 
CHALETS 5 rooms " Prs24a000 

VILLAS B rooms " FrsSaS.OOO 

Cunirelly locaied. sunny, view of (he 
mountains, every maaarn camidri* 
Only 5 mins la (he lake. Contact: 
PC-lmmobliler-SA. 1007 Lauunna 
Tour-Griea 6- Tel: (21) 25.26.11 


NEW YORK CITY 

Office su'rtes to Let 
Frastrge loceiiens. 

Various sues end loceiions. 
fOr MortndtiOn eoU 
Heiftert Sanders (212) 865-1350 
or wrrta Herbert Sanaara Inc., 
127 E.a St. New York. NY IflOa 


PANIC SALE 

Plans fo Mm series on booh about 
our Tinea near Seville willi historic- 
ally docuiTiGnted lO-ioom seignenal 
mam house impdl us to sail at coat 
and flee to preeerwe our seliiude 
and privacy, 

OerjAs and photographs from: 
Apartede 47. Moron de la Prantera 
(Smilla) Spain 


SOUTH MUWRCA. 27 Attractive Villa* 
avyr^king tea, Sandy beach nearby. 
SmII tnoo bar. Large twimnilna pool. 
Maditarranean gardan*, Sgid indnla- 
yallr or ooniaiate fram OS.OOO 
furniuad. B.cibeiia Lid. 36 Cornwall 
. Q ardet ft. Lo ndon 5W7. 01-937 3710 
JOINJ.VENTUIIE. Medium Wad (USD 
4-Omi; euailtv new oraeartv pruiKU 
dfarad direct frem tka davaieoar |« 
inanidual or imtitutioiul lavaaters in 
a major u 5. greirth area- Princlaalt 
only wi:c Box T SOdS. Pinaiftial Timac, 
10. Cnnnan Strace London rC4P 49Y. 

■ RSAL, ESTATE INVESTMENTS 
Saimed^Rreeartlaa. LaiM. Cdmmareiat. 

I ^nbatt SHies from FlorMa lo Calllernta 
I Adunee Eaawa. Cremar Heuee. Guild. 
1^ RMd, WrLine. Surra*. Taiapnoiw 
Weune 1Q4B62J 7^1567.-8 anytime. 


FLYTHE OTHER WAY 


;e 


Crossing the Adamic aboard Q£2 is 

much more than just a Journey. 

Its 5 days and nights of sheer pleasure. 
Fine food. Great •eniertainmenc Da\’s and 
nights as fully occupied or as iaz\* as you 
choose to make them. 

QE2 is no%' the only great liner crossing 
the Atlantic, ( 24 times in 198 3). But since she's 
the worlds most luxurious there's certainly 
no suggestion of it being Hobsons choice. 

SAIL OE2 FLY B.ACK FREE. 

Depending on the crossing you choose 
you can sail QE2 Transatlantic Class one way 
costing from £595. and you get a free British 
AiTR-a>*s economy class flight the other. 

Or you can combine the V9^o most 
excidng ways to cross the Atlantic. 


On several 1983 crossings you can sail 
QE2 1st Class from £1,120 and return on our 
special Concorde charters free. 

Don't put off going on the trip of a life- 
time. See your travel agent contact Cunard 
at 8 Berkeley Street. London WlX 6NR.. 
(Tel. 01-491 3930) or fill in the coupon- 

I Cun.<rJ Brochurf StT\ii.c5. Parit Farm R fmj , • | 

I l”n*lriiiiMi1,iiiiKLr(b>infDdiiii>ouryir fcsiaroE. | 


.S'dincfMr'Mrk 

Ad.ln.%< 


FuTkcIRTuSI 


I r QUEEJ^ I 

EUZABETH 2 I 

I Tllk MOST m i l l-M i Ett t o mvM |, I 
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TECHNOLOGY 

TRAVEL AGENTS ASSOCIATION NEAR TO LAUNCH OF NEW BOOKING SYSTEM 

Modulas: just the ticket for ABTA 


EDITED BY ALAN CANE 


Engineering contractors to the 
oil, gaSk chemical process and 
power generation industries. 


BY ^NE WILLIAMS 

IN ASEtXL the. Assodatigh of 
BrttUh Travel A|»iMa (ABTA) 
Jauncbes its laucb delayed 
Uodidas computer systtm aimed 
at automating travel agoote’ 
booldsg eystcms. Uodulas wai 
first amrauaced last year hot Its 
iotroduetloa was put in doubt 
when .CaMnv, ^ Canadten 
tour CMttpany which bad do< 
veloped the system, went into 
liquidatioiL 

Tboi^ attempts were made 
to save Travel SysSems, Gal> 
traVs UK subsidiazy wtaldi was 
working wilh ABTA to ad^ 
the Candlaa system for the UK 
market, nesoUatioos with the 
Canadiui Uquidaitsr were 
uBsuceessful. 

As a result ABTA set up a 
new development company 
called Tourism Tecdmolcgy. 
This Is 25 per cent owned by 
ABTA, So per-oene owned ^ 
Fixture Teehaology Systems, the 
hardware suppliers for tire 
system and 25 per cent owxted 
by a grot^mg of travel ai^uuls 
called TACIT. This for 

Trav^ Age^ CMopany for 
Investment in Technology, 

Hr X)avM Beard, ' ecUag 
m a na g fai g director of Tourism 
Tedmology, oomsMoted: “Tbe 
travel agents' involvement is 
interesting because it provides 
the best eadoisement for the 
product we qould bafv& Here 
are 20 or so people who are 
actually prepared not only to 
buy the system also to put 
thdr own money focwssd to 
develop diis system.** 

Total develoi^aeot costs for 
the Modulas system will be in 
the re&on of £800.000 of which 
ABTA has oomaibabed about 
£250,000. ABTA chose Future 
Technology Sy a iiem s as the 
heidwme simpler. The system 
will be based <m the company's 
Senes 88 range of 16 bit micn>> 
comptsbezs. 

Ihe shniilest nwdel In the 
range will be the Series 1000 
which win allow access to the 
exisdag viewdata infoniiation 
and booksDg services run by 
some of the major tour opera- 
tois inciudlng Thomson, 
Thomas. Oook, and Olyngtic 
Ht didsys . It Is also a word 
processtK'. 

More sophisticated models 
allow the travel agrarto cany 
out aoeouBting; admixdstntion 
and reservation. These can 
print tidcecs, vouchers, Invoices, 
sUAements. fttU accoimtlng to 
profit and loss and balance 
sheet The price ranges from 
£5.9S0 for the simplest system 


to more than £25,000 for the 
most sopUsticated version of 
Hodolas. 

ABTA hopes that the system 
Will be of benefit to all 4,500 
travel agents induding the 2,000 
which are small. 

Travel agents, however, are 
already major users of Prestel. 
British Telecom’s viewdata sys- 
tems to obtain np4o-date inform 
maclon about last minute cut 
price holiday bargains, air 
traffic problems and the like. 

For years major tour opera- 
tors have had computer reserva- 
tion systems but it is only re- 
cently that they have allowed 
tour operators to link directly 
into their systems to book holi- 
day padcages. 

Thomson 

.Thomson Holidays, Britain’s 
biggest tour operator, went 
nationwide vdth its private com- 
puterised booking system for 
travel agents based on Prestel 
technology last October. Ur 
Colin Palxoer, Thomson's com- 
mercial director, said that S.000 
travel agents were now linked 
to its TOP computer system. He 
added that about half its busi- 
ness was now being booked 
throng the system. 

The move into direct booking 
by travel agents was prompted 
by the fact that 95 per cent of 
its £200m UK business is 
through agents. Thomson carries 
Im passengers a year and has an 
estimated 20 per cent of the 
market 

For Thomson the system 
increases staff productivity and 
helps cope with booking peaks. 
For example when the holiday 
seasons change as much as 
10 per cent of total holiday 
packages can he booked on the 
drat day the new brochure is 
released. 

Tor the travel agents the 
benefit comes in easier access 
to iniatene confinnattoo 

of a boU^y aatd better zoforma- 
tion about the avatiUiJiUity of 
hotels and flights. The customer 
baa the aaittsfaetfea o£ knowing 
exactly what he has booked and 
the dtematives which are avaB- 
aUe wkhout any dc^. 

Thomson’s entry Into cotn- 
p o tertsed booktog H seen by 
Olyminc Holidays as potring the 
seel of approval <m viewdata 
based systems triiidi allow 
travel agents access to tour 
operatois* own computerised 
reservation ayetems. 

Olympic Holidays, which 



SMALL COMPUTERS 

NCK joins the 
personal stakes 








V * ' * 


About SOM travel agents up and down the eonntxy are now linked to Tbamsen Holiday^ 
eentrai conmoter-besed reservatian gyszem throogh a national videotex network The video- 
tex system, called TOP (Tbempeen Open-line Programme), Is believed to be the largest sncb 

private network in Europe 


BY ALAN CANE 

NCR, the U.S.-based manufac- 
turer of computers and office 
equipment, has Joined the ranks 
of Mectrooics majors offering 
a protes6i<mal personal com- 
puter. 

This is a compact, low priced 
and self-contained machine giv- 
ing the buriness executive com- 
puter power on his desk. Apple, 
Commodore and Tandy have 
tradidonahy led this market 
but the entry of IBM wito its 
Personal Conmuter two years 
ago in the U.S. and last month 
in Europe has <^»ened the field 

iFamadcally. 

Digital Equipment and 
Hewlett Packard axe among the 
major ecenpanles wlucb have 
introduced personal machines, 
while Tandy, Commodore and 
Apple are offering improved 
versions of thcfr origtoal offer- 
ings. 

The NCR machine follows the 
now-mditional p^em; flat, 
ergonomically designed key- 
boazd. processor, screen and 
floppy disk drives in Mie unit, 
separate hard copy printer. 

Called the Decision Hate V, 
the msfthing is offcxed in 8-bit, 
8 and 16-bit and 32-bit formats. 


It runs the most popular small | 
machine operating systems ' 
CP/M 80, CF/M 86 and MS-DOS i 
giving the user access to the ' 
hundreds of programs written 
to run on these operating 
systems. 

NCR has also developed a 
system of networking tor th^ 
small machines that enables a 
number of compmers to share 
mass storage systems, printers 
and so on. 

Central to the networking 
system is an electronic file 
called MODUS. The Decision 
Mate V eight-bit machine costs 
from £1A25; the dual processor 
8/16-bit machine costs from 
£2475. The MODUS device 
costs around £7,000 and each 
additional unit attached to the 
network will cost about £200. 

The Decision Mate V is the 
first of NCR’s computer products 
to be wholly designed and manu- , 
factored in Europe. I 

It will be sold in two ways. | 
Through NCR's conventional 
salesforce to large corporate . 
customers and through a new i 
and independent marketing divi- j 
Sion that is being established. 

More from NCR on 01-388 
8244. 


spe^iees in Gzeric package 
totzrs, pioneered the use of 
private viewdata wh«i it intiu- 
duced its Sparta system in 1980. 
Abont 20 per cent of its busi- 
aess now comes over the Spana 
network. 

Recently, Olynq^e set up a 
new subsi^ary called Sparta 
Viewdata, with the idea of 
capitalising on the company's 
software expertise in private 
viewdata and computer systems. 
Mr Basil Mawsoii, oiym]de*s 
managing director said the 
first products from the new com- 
pany would probably be avail- 
able by the end of the year. 

He stressed, however, that the 
main usc of technology was to 
make his own business more 
compatitive and efficient Once 
this was achieved he would be 
happy to sell that knowledge to , 
other organisations in the 
leisure industry. 

BDr David Hardman, the coz^ 
sultant who is oontinaally 
impioving the Sparta system 


AUTOMATED TEST EQUIPMENT 

Zehntel plans to network the 
electronic production line 


BY GEOFFREY CHARUSH 



Baborie Board System RBHS can be operated with both Series 300 and Series MO 

ATEs. Here, It fs working' with a Zrimtel 210 


IN THE next two years auto- 
test company .Zehntel plans to 
intaoduee smne eight products 
to eaabla TIN systems (test in- 
formatton networks) to be 
imptemeated. 

TIN products will allow an 
electzoBica production line to 
be automated progressively, 
with the necessary cwnponents 
surii as testers, repair stations 
and equipment con- 

nected up by means of a local 
area network (UkN). The com- 
pany has decided howevw, not 
to develop its own LAN but to 
emp^ Ethtenet approaches. 

The first two of the products 
are known as the Series 700 
paperiess repair system and the 
series 600 robotic board 
handHns system. 

One of tbe difficulties in 
handUng large numbers of 
printed circuk boards on the 
shop flow is the need for 
identlfi’ing paper to traX’ri with 
them. Using the 700 system, 
eadi board Is given a code 
using a bar code labcL 

Test end failura data are 
trensmlned from tbe tests' via 
the Ethernet link to a control 
module for storage. Ffom this 
** ticetronie ffUng cabinet ** the 
data can recalled by simply 
passing the bar code reader 
over tbe board's label. 

At the repair station failure 
data appears on a coionr or 
moAoehnmie scremi, in a uset^ 
friendly, format. Once the board 
is repaved the aetion taken can 


be -entered into tbe central file 
from the. keyboard. 

The unit can handle inuut 
from several of the company's 
model 810 in-«ireuit test sys- 
tems and will support up to 16 
re-work terminals. Data stored 
in tbe control module can be 
accessed ^thin seconds from 
any repair terminal. 

The robotics handling system 
is based on a Jntelledex model 
605 six axis unit that can handle 
a 3 lb payload and has a placing 
accuracy of OAOl in. It can 
locate the board to be tested 
B charge coupled device 
camera and then pick i t u p 
for placing on to tbe .ATE's 
“ bed of nails ” test fixture. 
Testing then starts automatio- 
ally. 

Finally the robot consigns 
the board to the "pass” or 
" fall " bins in responso to 
signals from the tester. 


Although the robot and its 
interfaces can be supplied as 
a stand alone unit for any 
Zehntel 300 or 800 tester, 
mairfmiim benefit will be 
obtained when it is integrated 
into the 'EIN, since all manual 
acci\ity at the test stations can 
then be eliminated. 

The robot can accozamodate 
rapid changes In board size and 
handling requirements. It is 
easily programmed says Zehntel, 

The company believes that the 
flexibility of robots is Important 
in Introducing automation to 
electronics production lines, 
Simply because they are able to 
come on stream vdthout inter- 
fering with existing arrange- 
ments on the line. In addition, 
they should be able to accom- 
plish other tasks as well such 
as the a^ustment of poten- 
tiometers and setting of 
switches. More on 0908 613965. 


Transducer study 


the MARKET for electronic 
pressure transducers and ixans- 
xnkters is likely to grow by 19.8 
per cent annually over the next 
five years, according to a new 
report from the U.S.-based 
market consultancy Venture 
Development Corporation. 

It says: “As a result the 
anticipated J707m*worth of 
shipments in 1986 will be 
neariy 2.5 times larger than 


the 8S87m level achieved in 
1981.” 

Shipments of strain gauge 
prtesure transducers and trans- 
mitters will grow at 23.1 per 
cent a year, the study says. 

The study. TTie Pressure 
Transducer and Transmirter 
Industry: a Strategic Analysis, 
Is available from Venture 
Development on area code 
(617) 237 5080. 


said that there was still a long 
way to go in automating travel 
a^ts eve> thoui^ about 4,000 
viewdata terminals were 
Installed at 3,500 locations. . 

Mr Hardman feels that the^a 
is scope to make the access and 
use of viewdata based reserva- 
tions cheaper. “ Telephone calls 
are a big Item of expenditure 
lor the travel agent. With eon^ 
puter communication there is 
the chance to reduce cost un- 
like vtrice eommunications,** he 
said. 

The Sparta system is run on 
two DEC PDP12/70 computers 
and Mr Hardman and thO 
Olympus development team 
have added a facility which 
allows them to monitor how 
agents are using the system and 


the common mistakes they 
make. Armed with this inform- 
ation, Mr Hardman hopes tO 
make Sparta simpler to operate 
so that agents do not become 
too confused when new fadli- 
ties are added. 

"With the public's increasing 
trend towards late boofc^ of 
holidays and the general uncer- 
tainty about the holiday busl- 
ness, tour comN'uties and travel 
agents realise that they must 
become more responsive to 
customers' nteds. 

Olympic sees terimology as 
playing a large part la adtievlng 
this. Mr Mansell said that it 
will be possible eventually to 
generate tickets and invoices ' 
directly over the neiworic saving 
postal delays. I 


WEIGHING AND PACKAGING 

That takes the biscuit 


THE FOOD isdoMzYs seed for 
ever more accurate weighizkg 
and packaging equipment has 
led PCL, tbe United Biscuits 
computer systems subsidiary, 
to develop what it eaii« a new 
lew-cost "micro manager.** 

The syst em, already proved 
In Dttit^ Biscuits' own plants, 
is being offered to other com- 
panies anxious to comply with 
EEC regulations regarding 
weights of packaged foods, as 
well as to streamline the most 
labour-intensive parts of their 
operations. 

Based on tbe recently intro- 
duced DEC Falcon SBC 11/21 
computer, it can be linked to 


four chedeweighers or weighing 
instruments to provide accurate 
control throughout the produc- 
tion and padcaging line. 

A high speed/high resolution 
analog to digital convertor also 
allows up to eight other signals 
to be captured from sensors on 
a production line, indicating 
temperature, humidity, speed, 
colour and other conditions. 

A feature of the system, run- 
ning at United Biscuits. 
Harlesden. North West London, 
is that goods are very briefly 
halted on the production line 
in order to be weighted. PCL 
^>*«H** accuracies of about one 
tenth of a gram. 


: WilUamPTes3Goup.TBl0l-3336544 

Memory 

Controller 
for all 

Winchesters 

MEDL Distrfbntien at Wem- 
bley In Middlesex now have 
tbe Intel 82062 controller for 
interfacing microprocessor 
systems to WJnefaester disks. 

This device translates paral- 
lel data from the micropro- 
cessor to a S Mbit/sec HFW- 
eneoded serial bit stream. It 
also provides all the drive 
logic and control sj'stems. The 
controller can work with many 
of (he popular Winchester 
disk interfaces. More inCormar 
tion can be obtained from 
HEDLon0l904 9303. 

Monitoring 

Computer 
for down 
the mines 

KRATOS Computer Systems 
has introduced the KMC 
8000 computer for hazardous 
area monitoring and control 
applications. Designed Ini- 
thdly for the mining industry, 
the ^stem is based on a 16 
bit microprocessor and is 
designed to intrinsically safe 
standards. 

The system is capable of 
nmnlng high level lugnages 
sveh as Fortran. Pascal, 
PL/M and Basie. It is 
Intended for stand alone and 
distribnted ap^eatlons. Blore 
information is available on 
0785 81313L 


Gouidkrole 

in European electronics 
is bii^than it looks 



This microchip is more significant to Europe 
than its size might suggest. 

Ifs the very heart of the mexJem eiectronics 
industry— an industry where Gould is a leader.That’s 
because ourl4 European plants manufacture a 
wide range of leading-edge, high-technology elec- 
tronic products from copper foil, power supplies and 
medical instrumentation to test equipment, recorders 
and intelligent oscilloscopes. Produ(^ made for use 
here as well as for export worid-wide. 

It's evidence of our commitment to the same 
kind of dynamic growth in Europe that made us a 
$2 billion international company. 

Ifs all part of Gould’s strategy to concentrate its 
interrelated technologies and products in six rapidly 
expanding electronics market segments where our 
proven capabilities give us the strongest competitive 
advantage. 


These six key areas are high-performance; 
32-bit minicomputers, factory automation, test and 
measurement, medical instrumentation, defence 
systems and electronic components and materials. 

To learn more about our company, our growth 
strategy and our products, write to Gould. 
Department A2. Raynham Road, Bishop's Stortford, 
Hertfordshire CM235PF, England. 


HI" GOULD 

Electrmics & Electrical Products 


EUROPE. GOJLO &EL.G0UL0 GETTYS.GOUU) MQaCON,GOlU) WSTnUUeNrS.G0UL0 KEOCALiGOULD F0L90ULO UETALUGOULD POWER CONVEflSIQN,GOtJU) ACTIVAIR,GOULO SHAWMUT, 60UL0 AIRCOl. 
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Currency fluctuations 


The corporate dilemmas precipitated 
by erratic exchange rates 


IA volatile market 
makes for q 
hard climb 


WHEN the collapse of sterling 
on the foreign exchanges began 
to look permanent early in the 
new year, the immediate 
response of any City analyst 
was to re-run his calculations 
of exporters’ proifitability. 

Just from sterling’s fall 
against the D-mark, it looked 
to some people in (he City, for 
example, as if ICI— one of 
Britain’s largest exporters., 
stoi^ to be £l30m better off 
by the end of the year. 

ICL however, is not con- 
vinced. “ Everybody thinks 
that there is some simple 
mathematical relationship be- 
tween the exchange rate and 
profits but it’s not so straight- 
forward." comments John 
Crowe, Id’s treasurer. 

This caution affects any com- 
pany which is heavily involved 
in exporting — or Importing. 
There is a cluster of uncer- 
tainties: What will foreign 

competitors do in home and 
overseas markets? What will 
happen to key raw material 
prices? What will happen to 
major currencies apart from 
sterling? How should companies 
respond to sudden changes? 
The realignment of currencies, 
and the very erratic way in 
which this has taken place, 
means that day to day currency 
management in particular has 
become a great deal more 
difliculL Pricing conditions in 
competitive markets will be 
extremely critical as exchange 
rate shifts are absorbed in the 
next few months. And finance 
directors may need to re-juggle 
the currencies in which their 
assets are financed, affecting 
balance sheets for years ahead. 

A tower value for sterling 
may be broadly good for com- 
panies, raising profit margins 
and— for some easing balance 
sheet problems. Btst the way 
the devaluation bas been 
achieved, tn crazily zig-zag 
currency markets, is simply a 
headache. 

" We nsed to worry about the 
volatility of exchange rates, but 
now it has grown geometrically, 
it is no longer worth getting 
involved." says Archie Donald- 
son. ICPs deputy treasurer vdio 
manages the group’s foreign 
exchange exposure. Bob Carlton 
Porter, at Hoechst UK, takes a 


UNIVERSAL GRAVITATION 
(pic) is a semi-4ctlonal 
cn^eerhig company based 
in the Birmln^am area. It 
is an international supplier of 
flywheels to the perpetual 
motion Industry. 

"The thing we most want 
In a mature indastry like (his 
is a very stable exchange 
rate," explains UG’s finance 
director, Isaac Newton. “ But 
since we cannot have a stable 
pound, we decided many 
months ago that our overseas 
companies should invoice in 
local currencies." This makes 
it easier to price consistently 
in foreign markets even when 
the exchange rates with 
sterling move. 

" We would also like to bill 
onr overseas customers to 
whom we export from the VK 
in hard eurrency— like the 
D-mark— but tills does not 
always %rork; only last week 
our biggest German 
customer, Deutsriiespeii- 
dolom. came back to us ^er 
five years of D-mark invoicing 
and demanded to be billed in 
sterling. They know a weak 
currency when they see one.** 


similar view: " We’re all having 
to learn a new rule-book." 

His approach is to aim for 
** equalisation of (be exchange 
rate effects on payables and re- 
ceivables." At present this may 
mean covering transactions 
more than normally. “But one 
way not to cope is to try to 
match the market at every 
point." 

It also makes a lot of dif- 
ference whether you are buy- 
ing or selling. The dollar is 
the main focus of uncertainty. 
Importers from the U.S. are 
sitting, waiting " for some 
sense to return ” and with It a 
better sterling/doUar rate of 
exchange. For exporters it is 
quite the other way about: 
people with dollar receivables 
have been selling the dollar 
heavily forward. tiynDg to get a 
better yield frmn the whole 
transaction by “ locking in " to 
its current vdue. 

Ken Gardener, Dunlop’s 
finance direett^, keeps a con- 


BY JEREMY STONE 


Swings and 
roundabouts 
in D-Mark 
invoicing 

NewtMi Is prepared to pnt 
up with this treatment: “ I 
want to be supplying Pen- 
dulum in 20 years. You can’t 
take your cnstomeis for a ride 
on a ctirrency. 

"When the competition la 
going to quote in D-marks, we 
can get away with it too. We 
did marvellously weU to 
quote for a Guatemalan con- 
tract In D-marks at DBl 4.20 
to the poond, when we 
thonght it was going to 
DM 3.00. That was nine 
months ago. and we have been 
lucky (it h^ recently been in 
the DM 3.70 region); it does 
happen sometimes. 

“ We've had to become very 
Tigilant in our handling of 
currency transactions. 1 have 
a very alert treasurer keeping 
an eye on rates mlnnte by 


slant watch on the half-dozen 
curreories in whi^ the group 
has concentrated 4ts assets, and 
its debt 

Over the last 12 mmiihs ster- 
ling’s decline has inflated both 
sides of the overseas balance 
sheet But the effect on ovei^ 
seas assets— thanks largely to 
the strength of the Midayslan 
ringgit— is probably the more 
pronounced. 

" Dunlop's overseas equity 
goes up by roughly £5m for 
every l per cent fall against our 
special basket of currencies.” 
says Gardener, “ Of course, 
that is a rather different basket 
from the official one." (Against 
the basket used by tlie Bank of 
England, the pound’s trade- 
weighted exchange rate has 
laUen by over 10 per cent since 
the slide started in November.) 

If you believe that sterling 
is a constitutionally weak cur- 
rency (one that is worth bet- 
ting against over a span of 
years) Dunlop's combinatlaa of 


minute, to pounce on the 
right moment to deal. You 
need to be patient though: 
generally, rates come down as 
fast as ^ey have gone np. 

“There Isn’t any currency 
transladon problem in UG. 
All the overseas companies 

borrow In local cuircnc)'. Bat 

we keep a tight central grip 
on them; their cash books are 
inspected here every week. 

“ Just recently we Imve 
been toying with the Idea of 
switching some of our sterling 
bank debt taito D-mark loans, 
for the first time. The interest 
rate differential of 4 or S 
per cent is very tempting, 
looking at it right now. For 
ns to lose oat sterling would 
have to drop below DM 3.fi0 
and stay there. 

“ We Mdll have to he 
terribly careful about going 
into this sort of thing; every- 
body remembers that It was 
mnlti-carreney borrowing plus 
a sliding poond which acuj^ 
pered J. Lyons. 

" And Fd rather yon didn’t 
tell our UK bankers abont all 
this." 


foreign assets and predomi- 
nantly XJR debt is sound 
strategy. In real terms, such 
a balance sheet should gradually 
de-gear itself, as the asset 
currencies appreciate and the 
pound shrivels. 

Unfortunately for Dunlop. It 
has been wrestliog for the past 
five years to finance a whole- 
sale rationalisation of its 
chronically loss-making tyre 
operations in the UK and 
Western Europe (largely by 
selling off Far Eastern hold- 
ing). ’This cash outflow has 
been ripping into Dunlop’s 
equity faster — for the most 
part — than exchange rates 
could move to rebuild It. 

The same arguments apply to 
the other side of the coin, when 
it comes to financing new 
overseas investmenL Consoli- 
dated Goldfields, which wanted 
to invest in the U.S.. raised 
flflOm in a rights issue just 
over two years ago. Goldfields 
immediately swung the whole 


lot into U.S. dollars at a rate 
of about S2.4I50. 

Goldfields* finance director. 
Antony Hichecs. says: " The 
rate was luck, of course, but 
not the choice to shift into 
dollars at that time.’’ 

Having taken the decision to 

invest heavily in the U.S.— 

where it has accumulated about 
23 per cent of the shares in 
Nevrmont Mining — Goldfields 
was fortunately able, in sterl- 
ing’s period as a high-flying 
petro-currenc>’. to shift some 
£300ffi into the U.S. at rates 
abot*e $2. 

For Hichens the decision 
about which currency to borrow 
is foirly clear cut. “ For years 
—except perhaps in 1980 and 
1881 — sterling was definitely a 
good currency to borrow in, as 
it was drifting downwards in 
the long run.’’ 

Once sterling dropped under 
about $1.60, however, the tactics 
had to be changed. Last Sep- 
tember, when Goldfields was 
adding to its stake in Newmont, 
it made sense for Hichens to 
borrow sterling with which to 
buy the necessary dollars. 

Then came the slide. When 
Newmont placed 2m new shares 
at the end of January, Gold- 
fields decided that the funds 
needed to maintain its percen- 
tage stake should be borrow'ed 
in dollars: at rates in the 

vicinity of 81.50, dollars seemed 
too expensive to buy. 

Even now, he would be happy 
to have U.S. assets matched by 
UK borrowing over the next 
few years, given his view that 
the U.S. is the right place to 
invest and its currency is not 
fundamentally weak against 
sterling 

“ There is nothing magic 
shout matching assets and 
liabilities in currenc)'- terms. 
It’s much more important to 
take a long term view* about the 
currency risk over a long 
period." 

Dunlop’s Gardener agrees: 
*The main thing is that the 
long term economic trends will 
sooner or later prevail. Com- 
parative inflation rates have 
their effect. You know, Adam 
Smith comes roaring back in 
the end." 



Brum nstfavfe 


Percentage variation of spot price against its five-day trend 

ICI: no simple re-calculation 


THE EFFECT of City analysts 
re-calcuUting ICI’s profits at 
the beginning of the year was 
that its share price began to 
move, particularly after the 
shares were befriended by the 
giant U.S. broking firm Merrill 
Lynch. 

However, the profits-fonnula 
gets the shortest shrift from 
John Crowe: "If you say to 
me, what figure is it really — 
how many £m per cent? — I 
just don’t know.” 

“It will make a difference, 
but the figures that are being 
discussed look for too high." 

If there were a simple arith- 
metical relationship, ft would 
rest on the assumption that 
nothing changed except the 
exchange rate. 

Yet a great deal depends on 
the reactions of ICI’s com- 
petitors in different markets. 
Even in the UK market, says 
Crowe, “ it doesn't follow that 
you can put up your prices by 
the percentage fall in sterling.'’ 

There is still a chance that 
lowrer sterling will choke off 
some marginal suppliers of the 
UK market, particularly from 
the U.S. They virlU now display 


less eagerness to sell into the 
UK market just for the “con- 
tribution to ovRheods," whidi 
can come ^m extra volume; 
the fall of steriing, relative to 
the dollar, and Dnnark, has 
snatched this “contribution" 
away. 

Crowrc explains the reasoning 
behind such sales: 

“ There is a great temptation 
to produce as long as you can 
recover the cost of raw 
materials and energy, because 
something like half of total 
costs are fixed — at least in 
a three month time scale." 

Much the same applies in 
Id's Continental markets, 
where huge overcapacity makes 
it hard for any producer of com- 
modity chemicals to raise prices, 
while any signs of more aggres- 
sive exporting to West Germany 
would be likely to draw pnnitive 
price cuts from the likes of 
Bayer. Hoechst and BASF, none 
of which would want to yield 
market share on an ephemeral 
upset in exchange rates. 

Similarly, “it would be crazy 
for us to have dismantled our 
export operations Just because 
the pound was so strong in 1980 


and 1981," says Crowe. 

One factor ovethanging the 
foreign exchange Issue from the 
chemical industry’s point of 
view is a dollar-dmominated oil 
price. To the extent that tbo 
dollar Douitsebe Marit rate 
weakens, cheaper feedstocks in 
West Germany could erode the 
exporting advantage to ICI of 
a lower parity for sterling. This 
effect would be accentuated if 
steriing remained weak against 
the dollar, raising the effective 
price of feedstocks in the UK. 
If the oSl price were, to col- 
lapse, the impact of currency 
movements on . relative costs in 
the two countries would be 
negligible. 

Industryi^de surpluses of 
production capacity, even after 
drastic pruning, set a pattern 
whidi may generally keep the 
lid on prices, and margi^ in 
the UK. Indications of the con- 
fidence to raise prices are 
patchy, and the excess capacity 
ihroi^hout Eurt^ — in sectors 
ranging from -white goods to 
car tyres — could make it hard 
for UK producers to raise their 
prices to retain market share. 


NOTICE OF REDEUFnON 

To the Holdera of 

Government of New Zealand 

Twenty Year 6^ % Bonds due Mardbi 15, 1986 

NOTICE IS HEREBY (HVEN that, pumiant le the pnmrions ef the Bends of Ae above-deBadbed 
isMC, Morgan Gnaznnw Tnist Company of New York, as fiseti Agent, has drawn by lot for ledemption 
on March 1S,']983 at 10(K<i of the principal amount thereof thrau^ operation of the SiolunB Fimd, 
$803j000 princinal amount of said Twenty Year Bonds due March IS, 1986 bearing the fwlowing 

diatinctiTe nnmbcis: 

OUTSTANDING COUPON BONDS OF $1^ EACH BEARING 
NUMBERS ENDING IN ANT OF THE FOIXOWXNG TWO DIGITS; 

eieSM07 0OllU17a0S3SS 38 29 34 39 42 46 SaS7$9 60 6S6i 66 67 77Ka89S 

ALSO COUPON BONDS OF SIJKKI EACH BEARING THE FOLLOWING NUMBERSs 

«79 1T79 20T9 2379 4979 7779 8879 10779 19t79 1S379 

1679 1879 2479 4579 5773 8579 10179 11679 15279 15479 

FULLY HEGISTERED BONDS WTEOUT COUPONS 


EDUCATIONAL 


number 

Bias 

B1S7 

R158 

R160 

nzo8 


Ptiliifliil ■iieiiil 
aobeBadetmee 

8100.000 
8100.000 
8100.000 
8 29,000 
8 20,000 


On Mardi IS, 1983, the Bonds, or portions thereof, designated above will become due and poy^ 
able at the principal amount Uier^ in such coin or currency of the United States of America ai is 
le^ for the payment therein ef public and private debts, and will be pud upon surrender 

tlieieef at the corporate trust office of Morgan Gnaranty TVaat Conuaay of New YecL 30 West 
Broadway, New Yorlb New York 10015, or at the option of the bearer or re^stered bnt 

subject to aqy laws and regnlaikms applicable thereto in the country ef any of the flowing irffHTty 
at the offi<» of Morgan Guaranty Trust Company ef New YoA in Antwerp, Bnueel^ Fieakfoit, 
London or Paris, w at the office of Baring Brothers & Co^ Umited in London. 

Coupon Bonds surrendered for redemption should have auodied all unraatuzed coupons ^ipottamnt 
thereto. Conpons due March IS. 1983 should be detached and collected in the nsual manner. 

Upon noRcndcr of a fully regis t ered Bond for poxtial ndemption, there will he ioraed a new eoupoa 
Bond OT Bonds or fully regisiem Bond or Bonds lor the unredeemed portion of sodi fully regisiOTed 
Bond snnendered. 

From and afier March 15, 1983 inlerest shall cease to accrue on the Bonds, or portions thereof, 
herein designated for xedempiini. 

GOVERNMENT OF NEW ZEALAND 

Fdmaiy 11, 1983 

NOTICE 

The following Bonds prevloa dy called for r ed emption have not as yet been presented for payment: 
17S2 2477 2798 4198 5770 5992 7788 8398 9278 19488 

2277 2759 4139 5766 5775 6459 7792 8401 12099 


I HR nil 


^CERAIM. 


FRENCH 66 

a Tomhtng nan prwanca rrem 5 aja to 10 p.m e 88 
oorjMMh wrtS proetioeL □ S^alWng In 
Franoli. CERAM tHcrws French ncciuilvWr. C RMldantlsi 
coursai hi tha AnSanmi. C Group (nw g md prtwHs 
Imhons. □ Week ml weni- ones ctMSN. C BualnoM 
lernkwr. □ HoOUay co w w o lor yooreMMon. 

T iPf wo*. imoesswv, ESC. Ewropoan Pwlhonont. SHAPE.. 
icawi-ieeNfv^B4WDSFA{Bo>oit«a Tesmesasa 


ART GALLERIES 


««|iiCW <8AI I inr. 43. OM Bend SL. WM. 
01^629 6170. OAVIO HOOEnTS. RJk.. 
Ortoloal Celeurod LKheorapho of the 
He*v land. UnM SI Mmti. tMen.-Fri. 
9.30-5.30. 

A CHEW «A1X«T. 43. OW iond SL. W1 . 
01.U9 6176. noth ANNUAL WATEH- 
COLOUa EXHI9ITIOH. UnW ZSOi IcO. 
Mon.-PN. S.30-5.30; Thw amtl 7. 


FIELOaeilNE. 63. Qu«en* Creiv. NWS. 
OI-SSS 3600. LARGE LANDSCAPES 6 
TOWW5CAPE5. Lf. OOtleiy Scottlo WIIWO . 
COWnMPeKARV CHINESE PAINTINGS 


JOAN EAJtPLEY 41 9ltOW8E A DAUBY. 
19. Corfc SL. Wt. 01-734 7964. 

LepEVKE GALLEUT. SO. Brvloii St.. W1. 
01-495 1S72 5. CONTEMPORARY 

PAtNTINCS ON VIEW. Mom-Frl. lO-S, 
•nd Sob. 10.e<M3 45. 


TRAVEL 


CLUBS 


TOKTO. Osaka. Seoul. Te<pe< 4 

1 FW Cast. 

WMe cholee el discount Bights. 

Brochure. 

1 JaHB Scrvlcas Travel. 01-437 S70S, 




NT 





Cha-itv 

Qiirlnee Charltloa N o iiewoi-Woned 
Ceoinon Investment Pend 


The dierttv Commlssleners here mode * 
Scheme Ur OHS chsrltv. Copies can be 
obwiaed Itwn them at 14 Ri4sr SPect. 
Leodon SW1V 6AH Oct; 27t»40-A1-L1). 


THE GASLIGHT OF ST. JAME8V. London's 
n>e*l BJtcIHng buslncumsn’s nlpht time 
retreaL No membership needed. 2 bars. 
Posen, or daneenMe companions. Intlrvu. 
biB Cabern Acs. Hnnpr hour U9 pm. 
It rcouUed. superb three' couroe oinner, 
enfr C9 7S. Mus service and tu. Enwsnce 
tee £5.75 (£5 refunded w diners onScrlnp 
betav 9 pm). Mon-Frl. 8 pni-2 am. 
SA 9 pm-2 am. 4. Dulie of York SbveL 
SWl. Teh 01-930 1648/4950. 


FINANCIAL TIMES 
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COMPANY 

NOTICES 


ENSO-^CUTZEIT 

OSAKEYHTIO 

9}% Guaranteed Bonds ef 
due 1984 

No(iC9 Is horobr eiven to Bond- 
holders that, during the 13-month 
period ending Februery 10. 1983 e 
nominel emount oF UA 6BB.000 hee 
been purphesed lor tho Purohesa 
Fund. 

Amount outstandino; 

UA Z1, 042.000 

ENSO-GUTZEIT 

OSAKEYKTIO 

Petrusry 10. 1983 


NOTICE 

U5S20.000.000 

EMPRESAS LA MOPERNA SA. DC C.V. 
FLOATING RATE NOTES DUE 1956 


NoiefioMert are berebr iDlermed that 
coplo el Ibe Mlontlnp deeamenW are 
available fer inspeeUen at ine olAcas ef 
The Chase Manhanan Sank N.A.. London 
as PiMi Agene 

Eneiish translatlona oi Financial State- 
ments Of the Company fpr 0>e periods 
enped Septembar 30th. 1981 end 1962. 

English treaslamns pl Report br the 
Board ot Directors. 

Cnpllsb iranalat/amo of Reoefutlons ' 
passed at Special SieckbeWcrv' Meeting 
held oo janoary 51st. 1983. 

Anneal Repurts for the year ended 
September 30tn. 1962. in Soanleh. 

THE CHASE MANHATTAN BANK NA.. 

London. Fbcal .AsenL 

Fetaronry 1963. 


THE COLNE VALLEY WATER COMPANY 

NOTICE IS HEREBY GIVEN that the 
Trensrer OeoM ot Ordinary and Prefereice 
Stocte will bo Closed lOr one day only 
on 1st March. 1965 for the preparation 
or the D/sldeod Warrants payabte on 1st 
April. 199S. 

Dated this Nphteentb day or Febrearv. 

W. A. COSGROVE. Secretary. 
Bladcwell Noise. 

AMenham Road. 

Watford. 

Hertfordshire WD2 2EY. 


LEGAL NOTICES 


Cranfield m 

Getting an MBA- 
is ft worth it? 

/^pplkaticffis are new being inviti^ 

Cranfield Sctiool of Management's 1983/84 
Master of BisinessAfjhiinbtratta 
programme. 

Geared to the development of those 
rnanagerial skills neoess^ for the potericial ' 
senior rnanagec this 12 morith programrne is 
distinguished for its successfU cembinata 
the theory and practice of rnanagerrierit 
Poteritial studerits wHt be amtRtf^ 
with a good mMersity degree ancVbf a 
piXTlessloiial qualification as yveH as three or 
moreyears of full-time bLsiness ei(peiienc& 

Is rtvrarth it?2,000peopleayearapp|y for 
a place on (Xir progranxue - that speaks for 
Itself. Wfy don't you decide fbryourseff? 

Cranfield Stfiool aTMaregement-MteedlbRi (0234) 7527251 


10' nar Alan Hedec AAnWens OWeer 

Oran^ School of Manageimnc, OnfleUt Bedtarri MK«3 OAL. 

1W; (02341 752725. IWac 826559. 

Pteasesendm eflxtfierdetateontfie MT T tm ir iri i rfnrn ilit n h i fin i i l iMi 

pro^anene^ 


Name 

Aridress. 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 


Finnish Export Credit Ltd 


Goldman, Sachs & Ca 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia SL Louis San Francisco 
London Tokyo Zurich 


Oldman 


IIITE]BWnQIIM..« BRITISH EOTTORIAL ft ADVEiniSEMEIfr OFFICES 
■^Mrm FABM 1296, «ORlrtN»«.Tte 

14627. T* 216 796. MMA Cniini^ K. MOM* X TtU 


Le,'<Lfe jSfrowlflSBBBMLTS? Hncbotwi MMV aW Mw6Mw to 

, IB 9fT. TteH&U. 


B RW SBE. T8b asm 

•rbNk 39 MB ■ecNe. T6oe ZOa nb 512 
MM. T* S12 90W. 


liaNea CRyr Q«e BaNraRa 5«60Bt M 
Medcp bar oi«ea. vok m sea. 


IN THE MATTER OF 
A7IAGRAM FASHIONS UIMITEO 
AND IN THE EMTTEH OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
credilorB dI thd gbove-namad Company, 
which ig being voluntarily wound up, 
■re required, on or balora the 18th 
day of March, 1983. to Band in their 
lull ChrlBllan and aurnames, their 
■ddrpaaea end deacripuana. full parti- 
eulati of iheir debts or claima, and the 
names and addrasaac of thoir Selieitorg 
(II any), to the undaraigned 

MAURICE CHARLES WITHAU 
of Thornton Baker, 

Fdlrlay Heuso, 

Fulwoad Placa, 

London WC1V 6DW 
The Liquidator ot tha aaid Company, 
■nd. If fo requirad by notica in writing 
(ram tha aaid Uguidater, an, paraon- 
ally or by their SeliGilora. to coma In 
■nd prove their debia or elalma at such 
lima and place aa shall be apeeinad In 
auch nobet, ot In default Iheroof they 
will be excluded from tho benefit of 
any distribubon made betoro such debts 
arc proved. 



Deied thia Slat day of January 1903. 
M. C. WITHALL Liquidaior. 




Fta M OEB. Td; M 2m M 

iwMribi 

PUBLIC NOTICES 

CtEriM^ TNb: fZTUML itb 295 '4 





MmjMlRvtn m 20m Mee 

440940. 

CITY OF BIRMINGHAM 


fiNa d aSGOft L W a i aaTiNg ^ ^^^ u a qiiu q u . u tnc x. umovo. CITY OF BIRMINGHAM 

12533. T«i 316 508. T* (80S} 347 8176. eONDS 

... _ NOTICE l« HEREBY GIVEN that th* 

For Stare Index and News Stanmav. Trianbooe 246 bcim . bond register win be closed from 

fiRHite nrpcpiUil Im Hm "t” Ict March to Sill March, 1985. both 

iiMiBvcv,. preccoea iqi tta appropriate arsa evoe vifid for LonBen, datn iikiumvc. rer the preperatien ei 
anringtan, Uverpool and Manchesto’). r. *abin 

4fi«Ncrtblhflbai8*aNtMe^«-rTaprwfl«ah6«h«ansaap«^ Tv«.urW, Om^enf^ Treasurer; 

Council House. 

Birminpnain 83 SAB. 


RMNCIAL TIMES 

opereiea a subscription hmd 
delivery earvica In tha buaineaa 
contraa of the feiiawing 
major eliiaa: 

AnfSTSRDAM • SOMBAY - BOm 
BOSTON • BRUSSELS 
CHICAGO . COPSUHAeail 
DUSSaiKIRF EINDHOVai 
FRANKFURT • GENEVA 
THE HAGUE • HAMBURG 
HONG KONG . HOUSTON 
ISTANBUL • JAKARTA 
KUALA LUMPUR . LISBON 
LOS ANQBBS • LUGANO ■ MADRID 
MANILA , MEXICO CITY 
MIAMI . MONTREAL 
MUNICH . NEW YORK 
PARIS ■ PORTO • ROTTBIDAM 
SAN FRANCISCO • SINGAPORE 
BTOeXHOUtf 

STUTTQAItT • TAIPEI ■ TOKYO 
TORONTO . UTRECHT 
VIBINA . WA8HINGON 
For Intornwton eenucu 
Financial Tjmoa. 
G u lollettatrBasa 64 
rranklurt Main, 

Tel: 081V7WrTe"ow 416 1S3 
cr Financial Timas. 7S Rockolalier 
rlaa. New York, NY 10019 
rol; (212) 469 8300 
Telex; 238409 FTOL Ul 


Cabinet 

decision 



k^Briiuk offices decide lauta 
B^filtacabi^ 
TWivweil>dcU|nRl.SD)lcUy 
Gmntacd.and iheN's ■ v«| nme. 

^lujnupdaler. or iHenhui ^S: 
CotordonOJaj 21477. • 
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THE ARTS 


opera and Ballet 


VCNHA. 

^^KaTSMterily, Der Se- 

vfib. 

Volkso^ (SS24/2BS7): Tbe Meiiy 
WIvea of Windsor. Der Vo' 
gelbiiidier, Der Fte^ennUiiec. • 

I Wwin ijUieBter (579628); Die GriUxa 
MaEl».(Daily except hlon) 


HOtLAND 

NederboA Open and Dutdi Natimal 
BoOet In R^faard Stnuss's Arabella 
atthe Amsterdam Stadschoiiwbiixs. 

Kbtfoaal Ballet is gMiic the first per- 
fonnancea of new works by luidi 
van Dentdg and Toer van Sehayk. 
Aipsterdam Stadschoiiviburg (Thur). 


LONDON 

Koyal Open, Covent Garden: Carmen, 
inte rwliu gly revived with Agnes 
Baltsa and Joei^ Carreras, mariu 
Odin Devl^ first Kdyal Opera 
(though not &stL(UKku>) encounter 
inth Kzet The nuKirtimte latest 
showing of Tbsca, with Giacomo Ar- 
ageil replacing the enant 
Pavarotti, contiBues in repertory. 

Bnglish Walional Op^ Coliseum: 
Boris Godunov, an evening tS au- 
thentic Musorgsky not best served 
by Elgar Howarth's Uk eonduefing 
or Cbun- Graham’s dull pioduction 
shows Aage Ranglantf s titular hwo 
in the early part of the wedc, and 
Jdm Tombison's in fbe later. Fur- 
ther performances of the grotesque 
new Qoeen of ^edes, of D Troi^ 
tore with Rita Hunter OeQa Jones. 
Britain’s most wccnnpWied Rossini 
returns as the heroine of his 
Qnderdla. 

New Sndlert Web Opera, Bosdbeiy 
Avenue: aU three qpere to of this 
brave new company^ first season 
are on show tins we^ - rebar's un- 
even Count of Lonemboutg, a &ed 
and Uveiy Mikado, and Kalman's 
Uttie-knowii (in • Britain, - anyhow) 
Countess Maritza. . 

Royal Opera Heose. Covent Garden: 
The Royal BaQet offers an Ashton 
triple bill on Wednesday. 

WEST GERMANY 

Beriin: Deutsdie Oper Lohengrin 
with Pilar Lorengar and Gerd Bi-ct- 
neis. Der Triwibadonr. conducted hy 
Herbert von Sarq)an, has an all- 
Itafian cast. Die Entfuhnicg aus 
dem Serail feahires Oostanza Cue- 
care a^ Rddiger Wohets. Der 
WUdsdiub has fine intecpretstions 
by Udga Wisniewsha and Ba^ 
UcDauid. (34381). 

Hamburg Staataoper: Bossini^ Sere* 
mis, in a concert vermon. is dbected 
by Flesson with Uootsemt 
Caballe hi the title rale and Praoda- 
co Araiza as Idreno. Also Der FUe- 
gebde Holliindrr wiUi Franz Ferdi- 
nand Nentwig in the title role. Der 
lidiestrank. a Jean-Fierte Pounelle 
pred u ctioa. brinn together Sona 
hhaTaTtMii ud Gu lac m e ThrideH 
Fiddio with Reiner Goldberg as 
FTorestojj and Lisfaetii Balslew aa 
Leonora is of rc^iect a hle standard. 
(351151) 

Prankhot OpecK June Cord trionqiha 
in tbe part of BmiUa Marty in Jana* 
ode's Die Sadie Maeropoulns. Ihsca 
has Cdestina Casapetra in the title 
role. Der TQtke in ItaSmi is a fresh 
and deU^itbil reviva]. Elektre baa 
Pauline Tlngjtay in the title tokk. 
^21) 

Cmodk Oper: IBe Udsterringer voD 
Nfetiberg has Rene KoQo as Stul- 
aiag and Thao Adam as Sedas Afan 
this week Der Barbier von Sevilla 
and Tte Mag^ Flute with Mariti 
Saimitwfi as Sarastra (30781) 

urMrt*i»wiHihfT;i«dies Starts- 
open Jeu-Pierre ftejMlle's Wagner 
cycle this week readies 
rautt nlBiiiw wH iw ^ witii fhtarina 1 a. 

Eva Randeva a^ Bflanfred 
Jung. lAmberti Ga^IB conducts 
Der Troubadour. Die Lustigen Weil^ 
er von Windsor rounds off tbe pro- 
gramme. (20321) 

Munldi Bayerisctie Staatsopen Die 
Fledennaus, produced iy Otto 
with Lucia Popp m the lead- 
ing role. Die Meistrasiager von 
Nurnberg wrtii Luda Popp and Kart 
MotL Tristan and Isolde with Spas 
WenkaS-end Ingrid Bjoner in tiie ti- 
tle roles. 11 Tdiarro/Gianni Sdiicd 
witii JuBa Vlarady and Carlo Cossut* 
ta. Manon Leacaut wUh Baina Rab^ 
aivaidrska and Ghirgfo Imnberti 
coaqiletes the week. (21851) 

PARIS 

Prokofiev^ Lora, of Three Oranges at 
tte Opera Coidipae 0961220) 

Hedenmns oonduded hy Rdf Wei- 
kect with (Rao GuiUco. Deana Co- 
trubas, Janet Peiv and Siegfried 
Jeniealem, *wd Figero^ Hoehzdt 
eondiicled by Half Welkert with 
Margaret Price and Jose Van Dam. 
nris Opraa (TCS750) 

ZaiAerfMie conducted by Gymgy 
Flaeher. TMP^Chalelet (261 1088) 

ICWYCmK 

Metraiidtan Opera (Opera House. 
LittCDhi Center): The weekh perfor- 
mances includes Richard Strauss's 
Arabella conducted by Erich Leins* 
dorf, directed by Otto Sebeok with 
Kiri Te Kanawa, Kathleen Battle 
and David BendaU. as wen as La Bo- 
heme and the final seasonal yribr* 
mances of Les Coates (fHofinuum 


and Un Balio in Masefaera. (S8Q 0830) 

New Tflric Oly BaOeC (New Torfc State 
Iheater, Lincoln Center): 'Die sea- 
son eontioues with the mixed reper- 
tory indtaliag worln by Jerome 
Robbins, Peter Martins and eompe- 
ny head . George Bala nc hi n e. 
(0705570) 

WASIflNGTOH 

Jeffrey BeBei (Opera Bouse. Kennedy 
Center); The oompaiv brings a 
miaad repertoire to its week long 
programme In WasMagton. 
(2543770) 

CHICAGO 

Aneifcaa Ballet Iheatre (.^torium 
Theatre. 70 E Coi«rea Parkway): 
Tto st^ in the natioiial toor m 
MUthail BafyduukoVs company in- 
dudes most of itt repertory, among 
the wm^ the friU-length La Syi* 
Rish Comes to Shove. Clair 
Luoe and Prodigal Son. (S322110) 


ITALY 


Veafo^ La Fcniee: ftrsilal with Gail 
Gilmme and Deborah Sassoa. 
norance, Toatra Conranole: The Nub 
. cracker with Elisebetta Terrebos^ 
Doalzettrs Luda di laimawiaoor. 


Arts 

Week 


F |S|Sti|MlTu|W|Th 
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Music 


PARIS 


Ordiestre National de France conduct- 
ed by Sylvain Cambrehn& Philippe 
Entremoab piano: Chetubini, B^ 
tok, Schubert (Wed). Theatre des 
OtatBps Elysees (I234TT7) 

Ordiestre de Puis conducted by 
Charles DatoH, with Elisabetb Le 
ottskaja: DutiUeus^ M4taboles, 

Liszts piano concerto no 2, Stravin- 
sky’s Petnushka, 1st version (Wed. 
TThu*). Salle Pkyel (S638S73) 

Oaude Kahn: Beelhoran, Chopin, De- 
bussy, Liszt ^urL SaQe Gaveau 
(5682030) 

Ouisiiaa IvaW, ^ano*. Haydn, Sdtu- 
bert, Berg (Mon). Salle Gaveau 
(5632030) 

Buban Beadridm, recital (Mon). 
Theatre de rAtheniie (7426727) 

Narclio Yepes, guhar (Mon). Salle 
Pleyel (563 8873) 

Acadenw of St Hartin-tn-ihe-FleMs, 
Iona Brawn as conductor and violin 
soldsb Handel. Grieg, Vivaldi. 
Tdiaikovsky (Mon). TMP-Cbatelet 
(261 1083) 

EnsemNe Orchestral de Paris con- 
ducted tqr Jacques Houtmann, Ga- 
briel Tacduno, piano, Guy Touinnn, 
trumpet Haydn, Casanova. Saint- 
Seens (Ttie). SaUe Gaveau (S632030) 

LONDON 

migii A Chembar Ordwstn condneted 
George udlfa Graham 

Sheen, bassoon. Handel, Vivdifi and 
Gemlniaxu. Queen Elirabeth Hall 
(Mon). (9383191) 

Leaden Symphony Oidwdn conduct- 


ed by Ilieeardo Chailly with Krys- 
tian Zimerman, piano a^ Katia 
Ricciareni, soprano. Beethoven and 
Wagner. Royal Festival HaQ (Toe). 
(9^191). 

Arademy of Andent Musk directed by 
Christopher Hogwood with Cbris- 
tophe Coin, cello. Haydn. Queen El- 
izabeth Hail (Tile). 

Royal PhilhaiuKHiic Orebeatra con- 
ducted by Johanoes Somory with 
Shura Ctokassky, Diana Ghnka, 
Rachmaninov and Dvorak. Barbi- 
can Halt mie). (6388801). 

Royal Philharmome Orcheetra con- 
ducted by Yuri Temirkanov with 
John Ul, piana Mozart, Recbmant- 
nov and Tdiaikovsky. Royal Fiesti- 
val Hal] (Wed). 

London Mozart Flayers eosdueted by 
Mark Elder with Howard Sbelley, 
piana Mozart, Stravinsky and 
Haydn. Qoeen Elizabeth Mall (Wed). 
hrildan-Flcming-Boberts Trio: Bee- 
thoven, Rawsthorne and Dvorak. 
Wigmore Hall (Wed). (9309232) 
PhiUuuaionia Orobestra aim Chorus 
conducted by Kurt San^ling witti 
sdoists including Heather Harper 
and Martyn HilL Brahms and Schu- 
bert. Royal Festival Hall (Thur). 
Leipzig Gewandhaos Bach Orchestra 
and Londofi Bach Society conducted 
by I^ul Steinitz. Bach. Queen Eliza- 
beth (Ihuf). 

NEW YORK 

New York Ptulhannonie : (Avery Fish- 
er Hafl. Ltncoln Center); Zubin Meh- 
ta conduetiiig, Hildeg^ 
soprano. Schubert, Schoenberg 
(Tiie); Christoph von Dohnanyi con- 
ducting, Bella Davidovich piana 
Beethoven, Trojahn: 

First See Pietuie (IIS. peembere). 
Strauss. (Thur). (8742424) 

Carnegie Hall: Philadelphia Orches- 
tra, Andre Previn conducting, Vladi- 
our Ashkeoazy piano. Haydn, 
Brahms, Debussy (Moo). Am e rica n 
Sympb^ Orchestra, GuaUter 
Schuller condueting Krari Kimun 
piano. (Wed). Brigitta Eogmer, pi- 
ano redtaL Chopin, Schumann, De- 
bussy, rinkofiev (Ihur) (247 74M) 
AmeiiM Brass (Carn^ae 

Recital Hall, 57tb & 7th Av); Paul 
Dunkel condueting, Barbara Martia 
mezzo-soprano. Bassett, Druckman, 
Ives, Plog. Welcber (Mon). (2477458) 
Wffliam baritone reritol (Y 92nd 


& LexingioQ Avk Schobert, Loewe, 
Re^ij^Woif, IvesfIVie}. (7592541) 

Susan Gnlick guitar recital (Uerldn 
Ball, 67th w. of Broadway). (Wed), 
(3828719) 

CHICAGO 

Gbieage ^mpboay (Orchestra Hall); 
Qaudio Abbado conducting, Shlomo 
Mina violin, Ray Stall oboe. Uosart, 
Berg. Prokofiev (Thur). (4358122) 

nuchas Zakaman violin, Eugenia Zu- 
fcerman Qute (Orchestra Hall); Duo 
recital (Ite). (43S8122) 

BRUSSaS 

hlals des **«■■■* Arts; Belgian Natica- 
ai Ordiestra cendoeted by Henry 
Rodan with Igor Oiatnkh, violsi. 
ChevreuiUe. Tchaikovsky and 
Brahms (Ihur). 

ZURICH 

T<i«ii«iLi-*i Vi»itu>na Orchestra 
ed by Hiroshi Wakasogi with James 
Gatwey, fhite. SehuSest Nielsen 
aad R. StrausL (Ibis, W^ sod 
Thor). (201 1569) 

VWNHA 

Madnec^ ^8 199)*. Zagreb Soloists. 
Ifivaldi, VlUa-laibee, Sbostakowitch. 
Martinu and Paraa (Wed) 

Keazarihana (721211): Bartok Quartet 
fiartok, Schubert Mozart (Dm); 
Vienna Symifo^ Orchestra: 
Haydn, Shoatakowitefa. Beethoven. 
(Ihur)* 

WEST GERMANY 

B e^ Bw philba nii ei ilei London Philha^ 
monic Orchestra, eeaducted by 
Klaus Tenostedt Mozart and Mah- 
ler (Wed); Alfred Greadet piano. 
Beethoven Cycle (Thar) 

ITALY 

Borne, Auditorhiffl via dalta CVmd li e* 
zitne: Coodudor Daniel Oren and 
violinist Igor OistradL Weber, Racb- 
manhuiv Kodab^ (Sun, Mon and 
The). 

Audrtomm Teatro Olimpico; 
Gustav Leonhardt harpsietaord. 
Ftroeotwldi and Badt 










Niool \nUiamsoii, appearing ia Hie Emertainer, at the Round^KMiL 
New York 


Theatre 

LONDON 

A Map of Ac WorU (l^ttelton); Brilfi- 
ant new play by David Hare, set in a 
hoany Bombey botely wbero a Un- 
esco conference on world poverty 
has been convened. Chfll. meticu- 
lous production by tbe author has 
strong peifo rm a i i c es from Boshao 
Si^ (Nehru in the film Gandhi) as 
an lodiaD noveli^ Bill Nigfay as a 
journalist and Diana Quick as the 
actress to tbe middle of an ideologi- 
cal sho w do w n. (928 72W). 

Noises Off (Savoy): Tbe funniest play 
for years in London, now with an 
inqiroved third act mid a top-class 
replacement cast Michaei Blake- 
more's brilUont direction of back- 
stage on tour with a 

tiurd-rate farce is a key foctor. 

T^ety^^i (Astoria): Enjoyable pot 
porri of songs by Lleber a^ StoUer, 
evocative of the 1950s and '60s, and 
exubereotiy performed by a Uver- 
pudban quartet of brathen and The 
Darts. (4376565). 

Tiie Real Thing (Strand): Fascinating, 
enjoydble new Tom Stoppard play 
wbi(± examines a playwright's atti- 
tute to work, music and love in 
characteristically wdtwritten. com- 
ply vein. A tone of serious levity is 
w^struck in Pettf Wood's produc- 
tion and the performances of Roger 
Rees and Pdid^ KendoL 


Plaoes (Cottesioe): Triple bill of 
Harold Pinter plays sup«^ direct- 
ed by Peter Pinter bterics new 
ground in A Kind of Alaska. Judi 
Dench outstanding as a woman 
ooming out of coma after 29 years 
and aeceleraling from small ^rl to 
adult maturity hi half an hour. 
(9282252). 

HOUAND 

Miektzy Theatre, Amsterdam: Slow 
Fate by Mike Figgis, an unortbodox 
play featuring music aad projection 
as well as actors. 

VIENNA 

Vkanah En^ib Theatre (421260): 
Araeoie And Old Lace (Daily e»e^ 
Sun) 

nwaler an tier DNea (576632): Anatev- 
ka (Doily except Mon) 

NEW YORK 

The Entertainer (Roundabout 23rd & 
8th Av) William GaskOl's evocation 
pradu^n of tbe John Osborne 
fh fs ttmt stars an appealingly shuf- 
Ding and Nieol Williamson 

whOe >M^r^ gipg tbe era of tbe Suez 
oisis to an American audience with 
Sharp’s headline dominat- 
ed set An eiECeUent si^iporting cast 
of Humphrey Davis as lather Elilly 
Rice and Frances Cuka as Archie's 
long-suffering wife Pboeba 


Amadens (Broadhurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant Natioaal 
Tbcatie production of Mozart's hie. 

Ames el (Music Box): Tbe fiery 
trio of EUzabeth Ariiley, GeraWne 
Page and Amanda Ptummer enliven 
a somewhat over-written clash of 
ideologies. (^4636) - ... 

Joseph apd the Aamring T bAmcoW 
Dccmncosl (Royale): The first work 


by Andrew Uoyd-Wdiber end Tim 
Riee in a bvely and Imaginative ren- 
dition directed by Tony Tanner. 
(24SS760) 

CriuM of the Heert (Golden): Despite 
its genial humour, outlandish events 
and Pulitzer Prize. Beth Healey’s 
story of three Mississippi sistera 
bmls down to a sitcom sensiixhty 
full of gags, good acting and fre- 
quent jdum interruptions. 
(2466740) 

Top Girts (Pobbe); After tbe Royal 
Court production eitjoyed a short 
sold-out run, Ca^ Churduirs rumi- 
nations on amtHtioQ ««»< women re- 
opens with a local cast including 
Bim actresses. Undo HunL Kathryn 
Grady and Swa Botsfoid, again di- 
rected by Max Stafford Clark. 
(5987100) 

WASHINGTON 

She Stoops to Coaquer (Folger): Tbe 
lesideot company adds Lucinda 
Ititchcock Cone as Kate Hardcastle 
and Erector Davey MaiUn Jones tor 
tltis pi^uctioa of Oliver GoUs- 
mith’s enduring comedy about En- 
gtish rural manners matrimonl* 
al ambitions. (S464W). 

Toyw (Ksenhower. Renjaedy Conter): 
TUny fUGbardson (tirecto Kathleen 
TuTKr aad Brad Davis in Gardner 
McKay’s new tense and twisted 
murder mystery set on a Califoniia 
tennis court (2M 3670) 

Show Boat (Opera House, Kennedy 
Center): A cast of 50 from the Hous- 
ton Opera company led by Donald 
OGonnor revives tbe Kern-Ham- 
merstein musical of 1927 with its 
briDiwt score including songs 01’ 
Man River, Bill aad Make Believe. 
(2543770) 

The Imaginary InveGd (Arena St^): 
Guthrie Theatre’s associate artistic 
director Guland Wright presents 
Argaa and company with Marc An- 
toine Charpentier's original music 
for Holiere's masterpieoe about 
quackery and hypochondria In the 
anden regime. (4^ 3300) 

Pericles (Tknuce); Tbe Acting Compa- 
ny, one of Anterica's distinguished 
iinvelling regiooal reperto^- 
groups, dusts off Shakespeare’s ro- 
mantic tale of near and feigned 
death that reunites tbe royal family 
of lyre. (2549805) 

CWCAQO 

The Comedy M Errors (Goodman): 
Vnth Adriana played by worid 
champion baton twirler Sophie 
Schwab and LueJana by Gina Leh- 
man who has mastered seven musi- 
cal instruments, this Shakespeare 
could be nothing but a dreus, espe- 
cially surraundro by tbe Flying Ka^ 
amazov Brothers and street musi- 
rions and jugglers from across Am- 
erico in Robert Woodruffs lively 
productioa (4433800) 

Duet for One (North Light Rep. 2300 
Green Bay, Evanston): Tbm Kern- 
pine's sli^tly veiled story of the 
painful and frustrating accommoda* 
tioo o( a concert artist to growing 
debility stars Eva Marie Saint 
(8697278) 

E. R. (Organia 3319 N. aark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
starring Gary Houston as an 
aiphi rifuig young doctor. Shuko 
Akune as the receptionist and Lily 
Monkus as the autiiorilanao nurse. 
(3275588) 


Exhibitions 

HOUAND 

Dt^iomifo ITflatInni between the 
end the UR. are cele- 
brated In Fhim New Amsterdam to 
New York, a cDHectioa cS letters. 
patirtiap. dUuiei ood photographs 
reflecting life in earbv New York. 
Amsterdam Hlstmiaeh Museum. 
Ends April 4. 

ITALY 

Florence. Palazzo Pittk One hundred 
from Dresden Pirtnre GeB- 
ery. Manh 4. 

BGIatt: Museo I^lidt TwruU 

and Ifooazdo: Traditioas and 
«-himpp« in Lombard paintings, in- 
dadiiig Zenale'fl Imnuculate Con- 
ceptioa from the Paul Getty Mu- 
seum, 

NEW YORK 

Metn^oGtxa Miiwzima el Art: Archl- 
tectiirel drawing furniture, pboto- 
g i a^ is and even ceramics comprise 
the hnadfcd objects of Frank Uqyd 
Wright’s dusted off to accompany 
the permaoent mstaHation of tbe 
liviag room be for the 

Frands littie Hoose. Ends Feb. 27. 
(5357100) 

WASHBffGTON 

Coreoran Galleiy^^ Utest'in the 
Corcoran’s Biennials, a traditioa go- 
ing back to 1907, cooceatrates oo re- 
gional artists of tbe American west 
with 30 tiring peintera represented 
by 100 worio. Skids ^rS 1 

CHICAGO 

Museum of Goatesponry ArL- 300 
works from the superb modern Rus- 
sian collrotioa of George Costakis 
preserves the exuberaot hopes of 
Suprematism and 
constructivism tfaraugh the paint- 
ings and of 'Sfaua, Chasnik, 

Rodchenka and Malevicfa before 
their extirpation by Stalia Ends 
Marab 13. 

LONDON 

the Nmtaaal Foctrait Gsllery: Fan 
Dyck in Eogland -if not uoquestioo- 
ably tbe greateet, pace Holbein, cer- 
tain the most proQSc and lastingly 
inlhMtiBl of our Court Painters, es- . 

ttie of roDUotic, 

doomed Cavelier grandeur in its 
noI years. Be could not have dooe 
this without an army of studio assia- 
tants and it is easy enough to recog- 
nise the fruits of the preduction line, 
but he was a wonderful artist for all 
that Eads Mairii20. 

PARIS 

Cbnde C eliee or Le Lorrais 
(1800-1682). as his aaaie indicates, 
was bora in Lorraine but spend bis 
creative yean in Rnne. He was a 
pyjwtaf ^ luminous nmr 

a poet of the sea Be mflueoeed 
Turner and klonel and was admired 
by Goethe and Keats. His love of na- 
ture charmed the English, yet his 
eompatiioto failed to apprectste him 
fiiQy. Thus many of the oils, draw- 
ings end engravings in this exhibi- 
tion, signifieeatiy organised on tbe 
initiative of tbe National GoUery 
Washington, will be seen for the 
first tiiM in France. Grand Palais, 
Oosed Tue. Ends May 16 (3603926) 


VIENNA 

iOnstlechens Aspects of preseat d^ 
art in the Soviet Urioa bom the 
Ludwig coHecttoo. &xfo Feb 25, 

THener SecewlQn! Retrospective of 

Arik BrauCT paintinga 

gouaches, tepestriea, scubAures and 
jewelleiy. 

WESTGSUiANY 

Berlin Nationalgalerie, SO Potsdam- 
errirasse: Devriopmest of video art 
in West Germany from 1963. Ends 
March 6. 

Munkb, Lenbacbhaus, 33 Luisen- 
sirasse; More thoo 300 paintings by 
the Russian artist Ale;^ von Jaw- 
lensky (1884-1941], and 13 works of 
friends and cootemponuies. Ends 
April 17 

Nuremberg. KuasUiafle, 32 Izirenzer- 
strasse: This is the only Geiman ve- 
nue of New American Realism, a 
much applauded show of paintings, 
water colours, drawings and sculp- 
tures from 1960 to 1980. Ends April 
10. 



The evil SkeksU historian i n a scene from * The Dark Crj’stal * 


Cinema/Nigel Andrews 


Bewitched and bewildered 


rdentlfieetion of a Women 
The Desk CxTStal . 

The Bzeentioner's Song 
Fighting Back 
A QnesUon of Silence 


An Antonioni film promises 
wizardry. Not the wizardry of 
movies like The Dark Crystal, 
where ancestral elves fight the 
mythic fight amid Gormenghast 
settings: but a irompc f’oeif of 
the everyday, the magic of 
humanity in ceaseless Bux. 

In fdenttficaliOR of a Woman, 
a film .director (Tomas Mtlian) 
seeks the ideal heroine to star 
In— or inspire— his next movie. 
Two young women duly pass 
through his life, becoming 
his eonsecutive lovers and 
** mysteries.** Om is redheaded 
Mavi (Daniela Klverio). with 
her sculpted, high-boned beauty 
and mysterious, courtesan-like 
intimacy with die cabalistic rich. 
The other is Ida (CTnistine Bois- 
son). a young actress, bohemian, 
plain and pretty, horse-riding, 
who near the film’s close brings 
to hU love the challenge of her 
ptcgnaiM^ by an earlier lover. 

Antonioni dovetails the offairs 
in a subtle, siiveiy, overlap that 
make the whole movie a dao- 
ling fugo between two moods, 
two ideals: the challenge of the 
homespun and heart-whole 
versus the lure of tbe chame- 
leon-unknowable. 

At times — especially with 
Mavi— the film seems a tragi- 
comedy about the impossibUity 
of ever fathoming tbe depths 
of other human beings: however 
vigorously one may share their 
beds or swap soulful pensies 
across the candlelit dinner. 
Poetic opacity is the imagistic 
key — a foggy countiy road at 
night the misted mimr of tbe 
Venice lagoon — and there is a 
wonderful rueful black comedy 
in the background play of reti- 
cence and whispered secrecy; 
at parties, in hotel lobbies, in 
lamp-lit salons and on snaldDg 
stairways. 

Equally, as photographed with 
a glassy luminosity by Carlo di 
Palma and paced hy Antonioni 
with sudden ellipses that leap 
the boundaries of past and pre- 
sent. the film tells us that every 
human experience, however sub- 
jective or fantasticaU is " real.** 
Mirages and enigmas sit facing 
you in broad delight. (Like 
the never-identifled " thing ” in 
the tree opposite tbe hero’s 
window — is it a bird’s nest or 


some Sci-Fi object Fallen from 
Heaven?) Identifying things — 
let alone women— is a foors 
pastime. “While we talk here, 
defining everything ’’ saj'S 
MUian to a friend, *' the world 
is tnnsforming around us.” 
Here, as in L'Ecltsse or Rtoto-lfp 
or The Pusenger, Amonioni is 
the cinema’s great poet of 
wonder, wizard^ and ehange- 
abiliiy as part of the warp and 
woof of everyday life, 

A lightning swift word in 
)-Dur ear about a great British 
wizard: Nicolas Roeg. His new 
film Eureka was premiered at 
the National Film Theatre last 
Sunday and is a spetiirinder. It 
opens in london two months 
hence, but you should whet your 
appetite now, and start Umber- 
up your brain-cells, for a 
movie no less complex and 
thrilling than Antonioni’s. Gene 
Hackman as a gold-rich Citizen 
Kane haunted by the death of 
passion: murder and mystery 
In a modern-day Aeschylean 
dynasty; and a film that fissures 
into new cinematic forms 
before your very eyes. Dazzling. 
* 

And BO with a sigh and a 
beigh-ho to The Dark Crystal 
Muppet worshippers come no 
more devout than I, but this 
folk loric forny from Jim Hen- 
son and Fra^ Oz— creators 
of Kermit and Miss Piggy-^ a 
fearful trudge. Two Geiflings, 
who resemble Barbie dolls with 
pointed ears, seek to restore the 
"lost shard” to the eponymous 
crystal and thereby re-knit the 
sundered races of the Skeksis 
(bad) and the Mystics (good) 
under one homogeneous moral 
cosmos. 

A credit list as long as tbe 
Dead Sea Scrolls testifies to 
the labour-intensive nature of 
tbe production. But dividends 
are paid Mily in tbe design and 
creatiOD of the two showpiece 
races, who have a happy grotes- 
querie. TTie Skeksis 'boast dart- 
ing and gargantuan toucan- 
heads. dry cracked voices 
evidently ravaged by Guinn- 
lessness and bodies dressed in 
voluminous Shakespearean cast- 
offs. The Mystics bend double 
over their staffs, flavour floor- 
length shredded leather as cos- 
tume and have lovably 
prognathous faces resembling 
Jonathan Miller in pensive pose. 

So far So fine. But the story 
stacked up around riiese crea- 
tures Is a heinous old plod 
— Toiklenist whimsy elongated 
like mystic chewing-gu m a nd 


the Gelfling hero and heroine 
are like the worst of Disney’s 
animated milquetoast juveniles. 
Last and by no means leniently, 
cameraman Oswald Morris 
should be summoned to attend 
a Skeksis’ tribunal to answer 
charges of under-resourcesful 
lighting. Key set-pieces— a giant 
astrolabe, a Skeksi banquet — 
are so flatly, drably lit that the 
decorative ingenuity of art 
director Brian Proud goes far 
nothing. (A little smoke and 
diiaroscuro throughout would 
surely have helped pump some 
enchantment into the movie?) 
All in all, a long mystic miss. 
* 

The Ezeculioner’s Song is the 
latest instalment in the post- 
mortal apocrypha of executed 
murderer Gary Gilmore. After 
Norman Mailer’s book. Mailer’s 
screenplay: here directed by 
Lawrence Schiller, who first 
started the Gilmore-Mailer ball 
rolling when be won exclusive 
interview rights with’ tbe cod* 
demned man in Jail, and star- 
ring Tommy Lee Jones. Jones 
ia a magnetic field- of tics, 
twitches, .gloweis and ihunderv 
scowls atop an oddity of n walk 
— bevel^Jpped, arms banging 
straight, tippy me — that strik- 
ingly (and accidentally?) 
chaneterises Gilmore as a mix- 
ture of macho auto-pUot and 
insidious effeminacy. 

Tbe movie is not as good as ft 
could have been (with, say. 


Arthur Penn dtreetinsl. But 
it’s far better than it might have 
been, given St^ilier’s history of 
hot copy stop-at-nothingism. It 
plou^s on with caterpillar 
tracked indifference through 
murder and horror — nnl}- com- 
pare Capote’s In Colrf Blood 
which made one feel for the 
victims— but at lea.st it seldom 
stnys from the eerily credible: 
the tangy. the tangible, tlic 
local. 

•k 

Two problem pictures from 
opposite ends of the world com- 
plete the week. In Xiichael 
Caulfield’s FipfiliRg Back the 
pr^em is hellraising teenager 
Tom (Paul Smith) vdio won't 
conform to Australian society. 
Despite this clear indication of 
total sanity, he is taken in hand 
by ever so kindly teacher John 
(Lewis Fitz-Gerald). and large 
^atefuls of eood-for-you liberal 
mush are served out to the 
audience. 

In A Question of Silence from 
Rirtlaad, the problem is writer- 
director Marlene Gorris. She 
tosses a surreal and Bfephisto- 
lAdean plot-catalyst at us-— 
three lady shoppers beat a male 
store-owner to death when be 
espies one of them in the act of 
shoplifting— and then opts ever 
after for docu-drama realism 
as an inquiry is cooducted into 
their former lives. The result 
is a pancake-flat fable on 
feminism with a few interesting 
twitches early on. 


Kent Opera spring season 


A new preduction of Mozart’s 
Don Giovanni, sponsored by Bar- 
clays Bank, cqiens tbe 1983 spring 
season at the Assembly Hall. Tun- 
bridge Wells OD Marri) 10 with a 
seecK^ perfonnance on March 12. 
This will be the first time Barclays 
has sponsored a Kent Opera pro- 
duction although it has helped the 
company in the pasL 

Don Giovanni is produced by Ad- 
rian Noble, an associate director of 
the Shakespeare Company, 

who is working in opera for tbe fii^ 
Htiip. The conductor is Peter Robin- 
son, asrtstant music director of En- 
glish National Opera and tbe de- 
signer Bob Crowl^. 

Don Giovanni wiD be joined at 
Dinbridge Wells by Jonathan Mill- 
er's production of Beethoven’s Fi- 
delio which is sponsored by Sains- 


buiy’s (first performance on March 

U). 

This is the second new prodoc- 
tion to benefit from Saiosbur/s 
three-year commitment to the work 
of tbe company, the first being the 
succKsful pr^uction of Haul's 
Agrippina seen in the 1982 ^ring 
and autumn seasons. 

Nicholas Hytner's production of 
John Gay's The Beggar’s Opera, 
whid was seen in the autumn sea- 
son, joins Fidelio and Don Giovanni 
in repertoire and has its first per- 
formance at the Theatre Ro^, 
BrigblDD which the company will 
be visjting for a Aird successive 
season (March 15-20). The company 
then returns to Southsea (IGn^s 
Theatre, March 22-26) for an eighth 
season and tiien moves to the Thea- 
tre R^ral, Norwich (March 28- 

a>. 


FX CROSSWORD 
PUZZLE No. 5401 

ACROSS 

1 My wish Is for sometiung 
fancy (6) 

4 Games period (8) 

9 Rank employee who provides 
one with accounts? (6) 

10 Ten girls gone astray, yet 
still of excellent character 
( 8 ) 

12 They have their teeth on 
edge (8) 

18 A wool-gatherer perhaps (6) 

15 Lois becomes a medium (4) 

16 Smalt ca^ for fresh water— 
or sea-water? (7> 

80 Still a variety of sausage (7) 

21 Notes seating is provided (4) 

25 He joins a 100 twitching and 
feverish (8) 

26 Unifonned footmen (8) 

28 Strangely, in matter of 

discipline he’s strict (8) 

89 Giri to finish in her under- 
wear? (6) 

30 Shoulder no responsibility! 
fS,3) 

21 Hove fast after take-off (6) 


DOWN 

1 Battle station (8) 

8 The converse of indolence 
(4. 4) 

3 Observe the cook in hot 
water? (6) 

5 Many may be lost (4) 

6 Monkey causing some flurry 
in the market (8) 

7 It is suspended when it is 
very cold (6) 

8 Followed in a persistent way 

( 8 ) 



11 It’s important to one's stand- 
ing as a rider (7) 

14 Falling behind in providing 
wilder insulation? (7) 

17 Here’s hoping I spring a 
surprise (8) 

18 Don’t give up getting the 
unit back in shape (8> 

19 Stewing steak, say, is a 
simple Job (4, 4) 

22 Ke gets a zero in maths, 
perhaps (6) 

23 He puts up the points or puts 
them down (6) 

24 Bird often held in cage or 
tixp perhaps <6) 


27 The knot sailors avoid (4) 
Sohition to Puale No 5400. 
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The Fed returns 
to pragmatism 


INTERNATIONAL BANK DEBT 


Of profits and imprudence 


By John Blender 


I 


MR PAUL VOLCKER'S tesU* 
mony to the Senate Banking 
Committee on Wednesday did 
not contain any great surprises, 
but it seems to have come in 
some quarters as a nasty shock. 
The Federal Reseni’e chaiiman 

confirmed in unusually clear 
words what has been evident in 
Fed actions for some months 
now: policy is now aimed to 

facilitate an economic recovery. 
The monetary variables are stiU 
measured and subject to formal 
targets; but after a period in 
which policy has proved far 
more deflationary than was in- 
tended, and of large structural 
changes io banking, they are no 
longer much of a discipline. 

However, this policy has now 
encountered something of a 
roadblock. The Fed's aim in 
adopting an accommodative 
policy, and in enabling the 
banks to maimain their resen'e 
growth without being forced to 
Die discount window, has been 
to reduce interest rates; but the 
markets have begun to resist 

The last cut in the discount 
rate, the Fed's official signal 
rate, caused a fall rather than a 
rise In the bond market. After 
this experience, said Mr 
Volcker, in his one relatively 
unexpected admission, the Fed 
will be reluctant to lead rates 
' down so forcefully. He simply 
hopes that the market will bring 
them down as inflation declines, 
and as confidence grows that it 
will stay down. 

This is not a very robust 
philosophy, and those who hab- 
itually look to the Fed for 
miracles of one sort or another 
have been disappointed. 

Ardour 

The Wall Street equity bulls, 
who were relying on further 
offidally-inspiied falls In in- 
terest rates, have lost a little of 
their ardour. The foreign ex- 
change markets, concluding that 
the Fed will not permit any 
rise in rates, even if it cannot 
engineer a fall see less upside 
potential in the dollar. The 
monetary doctrinaires, who ex- 
pected the Fed to keep a fixed 
monetary banner Bj'ing in a 
turbiUently changing world, 
have already denoimced what 
they see as a retreat Into fine- ' 
tuning and Carterist pragma- 
tism- 

Monetaty policy has to hold 
a balance between domestic 
and foreign considerations, 


between the need to restrain 
Inflation and the danger of 
stifling recovery, and so 
almost by definition it can 
never please everybody. The 

cynical then, might condude 

that since Mr Volcker has 
apparently pleased nobody, be 
must have got it about right. 

We would support that judg- 
ment, thmigh for ratiier more 
complicated and positive 
reasons. The fact is thau the 
Reagan Administration has 
faced monetary policy with 
two internal contradictions, 
liie contradiction between 
tl^t moTieiary and lax fiscal 
policy has been discussed 
ad nauseam, and Mr Volcker 
showed a sound sense of pn^ 
portion in saying that the 1983 
deficit, in a deep recession, is 
relatively acceptable. The real 
challenge is to cut the prospec- 
tive deficits for future recover]' 
years— the ** out year deficits,' 
as the current jargon has it 

Competition 

The second contradiction in 
Reaganomics h^ bem rather 
less widely remarked, but it is 
this which has really forced Mr 
Volcker to abandon targetry: it 
is the simultaneous demand for 
ti^t monetary control and finan- 
cial deregulation. The new com- 
petition for deposits between 
the banks and the various funds 
which allow the small depositor 
access to tiie money markets has 
produced an explosive growth in 
various kinds of deposits in- 
cluded in the different monetary 
definitions. Son^ studies suggest 
that the underlying growth of 
money, allowing for these 
changes, has been in the 3-5 
per cent range for the last two 
years; the tightness is explained. 

]^gmartasm about targets, 
then, seems well justified; but 
is the Fed’s resignation in face 
of the bond markets equMly 
realistic? British experience 
suggests that it may not be. 
The combination of monetarist 
worries and crowding-out 
warries makes a strongly 
depressant l»ew; but indexed 
fun^g, as practised in Lon- 
don, seems to reduce its 
potency. Equally, tax subsidies 
to borrowers help to make high 
interest rates tolerable at home, 
but thereby creates grave 
problems abroad. It would- be 
reassuring to think that the 
new pragmatism embraced such 
radical thouShL 


Washington and 
the Third World 


NTERNATZONAL benks 
their auditors are in a 
profound muddle over the 
accounting treatment of 
sovereign debt. All confront 
the same problem; all are pro 
dudng divergent answers. That 
much is already clear as the 
bank reporting season gathers 
pace. 

Witness: 

e Few of the larger U.S. banks 
have made sigiUficant provi- 
sions (reserves in American 
parlance) against loans lo 

sovereign borrowers. Indeed 
some with heavy commitments 
in Latin America, snch as Citi- 
corp and Chemical Bank, have 
reported huge increases in 1982 
earnings; many are expected to 
raise their dividends to boot. 
Why, ask sceptical Con- 
gressmen In Washington, 
is U.S. taxpayers’ money 
being used to bail out Mexico 
and Brazil so rescuing the 
American banking system, if 
U.S. banks are so profitable? 

• In Europe this week Libra 
Bank, the biggest of the London 
consortium banks specialising 
in lending to Latin America^ 
popularly supposed to be the 
bankers* graveyard— cheerfully 
declared a massive 39 per cent 
increase In pre-tax profits. The 
preliminary announcement took 
the wise precaution of pointing 
out that the full accounts (due 
next week) carried an unquali- 
fied audit report On paper 
Libra is one of the most profit- 
able hanbs in the world, in 
terms of its return on equity 
and on assets. Yet general 
manager Mr John Finch admits 
that a high proportion of the 
loan book consists of re- 
scheduled debt What do the 
figures mean? 

The British clearing banks, 
whose reporting season begins 
today with Lloyds Bank’s 
results, are widely expected to 
raise their dividends, despite 
greatly increased provisions for 
bad and doubtful debts. Bar- 
clays. which most brokers ex- 
pect to disclose the biggest fail 
in profits, has promised to 
Increase its dividend by 20 per 
cent In contrast leading West 
German banks are expected to 
persist with a more gingerly 
approach to distributions. 

To a financial innocent this 
might appear to suggest that 
some banks really do think that 
they can fo<fl all of the people 
all of the time. There must after 
all. be a link between the fbr- 
tunes of banks and their clients: 
and. we are now In the worst 
economic and financial crisis 
since tiie 1930s — when, inciden- 
tally, more than thre^uarters 
of outstanding Latin American 
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their own estimate of true pro- argument — and bolster it by 
fits. Even in Britain leading mer^ pomting out that Uncle Sam 
chant banks take advantage of has prevented Mexico and Brazil 


legislation permitting the 
accumulation of hidden reserves. 

Traditionally banks create 
both general and specific pro- 
visions for bad and doubtful 
advances. The specific ones are 
made in relation to individual 
loans which are regarded as 
wholly or partially irrecover- 
able. The general ones tend to 
reflect broader perceptions, 
usually based on past experi- 
ence, of what overall bad debts 
will turn out to be. Beyond 
that, there is considerable lati- 
tude; judgements are snbjec- 
tive. Hence the confusion. 

In the past banks have often 
made specific provision for 

country ” loans, where the 
advance to a foreign under^ 
taking is not nnderwritten by 
the state. But ontil the Poiish 
crisis “ sovereign ” loans, carry- 
ing the imprimatur of the 
state, rarely attracted specific 
or even general provisions ex- 
cept where countries had 
actually repudiated debt or 
reached the point where they 
were so fundamentally ovei> 
indebted as to make ultimate re- 
payment questionable. 

The working assumption was 
that sovereign states did not go 
bust And it Is that assumption 
that underiles tise thinking of 
UB. banks that have reported 
big profits rises. 

banking imoflls are 


from going bust. Sotto voce, they 
admit that heavy provisioning 
for Latin American debt would 
have a devastating effect on 
bank profits, and perhaps also 
on confidence In the banking 
system. 'This remains fragile. 
^ do the banks themselves: this 
week saw the closure by Federal 
regulators of tiie United Ameri- 
can Bank of Knoxville, Tennes- 


fashioned economic recovery, 
which would provide the de^ 
tors with expanding markets in 
the developed world, and in 
the absence of lower real 
interest rates, the book value of 
rescheduled sovereign debt is 
unrealistic. The crisis is not 


future rescues may 
favourable to banks. 


be less 


In Europe there is a more 
widespread acceptance of the 
need for provisions against 
sovereign debt And in Britain 
this reflects -eompliaxKe with 

just about liduidity, but about 

prudence, which has been 


solvency, high r^ interest 
rates and contracting credit 
A further weakness in the 
Panglossian case lies in the 
terms on which much sovereign 


Bankers and auditors are 
fiddling while the banking 
edifice threatens to burn 


written into law since the Com- 
panies Act 1981. Many bankers 
and auditors accept that it 
woold be imprudent blitiiely to 
assume that an economic 
upturn will take us all off the 
hook, especially when the bank- 
ing crisis itself acts as a con- 
straint on recovery. But what 
is prudent? Even libra, 
virtually all of vdiose loans are 
either to Latin American 
governments or banks, riaims 
” prudentb^ ” to have doubled 
its provisions before striking 
its huge profits increase. 

Little help has been forth- 
coming ffom the supervisory 
authorities. In November, the 


prohlons that baales and au& 
tors face, in malting prmti^dns? 
Oa the income side, thou is 
the oueBtlon of whether to 
accme Income .when, the 
wverelgB debtor is having dUfi- 
eulty. meeting Interest pay- 
ments (and is probably pg^og 
them out of further borrowlag). 
Should interest be indaded on 
a cash basis, or should provision 
be made against -the accrual? 
Dees prudence reqain banks to 
provide also against the cost of 
ananoiwg noit-perfOrnung leans? 

A -second problem eweerns 
management fee& There is a 
strong temptation -to take both 
mwagement and partlcipatioa 
fees on rescheduled . loans 
straight into profit. Yet pru- 
dence -surely dictates that these 
daould be spread -over - tSie life 
of the loan,' or perhaps even 
related to capital repayments. 
Since tiiere is-no standard treat- 
ment, the banks take - tbMr 
choice. ^ 

On the capital side the 
bankers simply .have to ..decide 
whidi of their resdwduled 
loans look like being pen>etu- 
ally rescheduled. VfhSle pru- 
dence would appear to call: for 
potential lo sse s to be aelaow- 
ledged as soon, as tii^ arise, 
tba absence of standwd 
accounting practice may mean 
that bankers will be tempM 
to amortise provisions over a 
period of years and aigne with 
the auditors. 

Bankers and oudUors appear, 
then, to. be fiddling while the 
banldog edifice tbreaitens to 
bitm. And some - outsiders 
believe that they dtould be 
working lu^er to stirengtheu 
provisions and reserves in order 
to put trouble ont of the way as 
qulcldy as they can. 

One concr^ suggestion, 
made roceotiy by IBCA Bask- 
ing Analysis, tiie Loodmi-based 
bank, rating service, is that 
banks should . ado^ a policy 
that ^lecifically recogniks that 
tiie crisis is not so much abiHit 
overindebtedness as high 
-interest rates. Why not it 
argues, decide on a tenable 
long tetm nominal rath (say of 
€ per cent) and ^M>ly any 


Bflnic of England’s «^h »e f regu- excess over that figure .in the 


see — no minnow with SJbn ot 
assets — after large loan losses. 

The equity capital of the 
world's top 100 banks is esti- 
mated at some SlMbn, while 
Latin America alone has out- 
standing debt of more than 
S200bn. Far easier to tell the 
world that resdieduliog 


debt is being rescheduled. As 

hanks would used 

ute margin between the cost Mmutonf nnwmi 

of mt«'*batik borrowing and 
intereet On the loon ~ banks are 
piling on fat fees for 
rescheduling and for fresh loans. 

The justificatitm for punishing 
borrowers in this way is that 


lator Mr Peter Cooke said that 
in relation to international 

to 

consider prudent . provirions, 
general or ^leeific, according to 
judgments in paziicular cases, 
to deal with deteriorating asset 
values.** More pungentiy, he 
added: ** They will also need to 


interest rate aegotlal^ on 
loans in setting up provisions? 
So if an inteipst rate of 12 per 
cent was ehazged, 5 pec cent 
would go into revenue, while 
7 per cent would be used for 
provisions. 

Mr CoUn Brown, of account- 
ants Price Waterhouse has 


sovereign debt is highly pro- higher rewards are called for -*"® appropmteness of argued recently that there could 

- -- ** - - . _ _ jue maximum possible retrai- - - -- - -• — - - 


debt had gone into default by arguably consistent .with a view 


mid-decade. So vdiat are the 
banks np to? 

The different views of bank 
profitability reflect, among 
other things, a lack of 


of the banking crisis that places 
the emphasis on short-term 
hquicUty. If we are merely con- 
cemed with a loss ot confidence 
and a temporary outflow of 


authorities around the world; capacity of the couztnes 
also the failure of the accoun- 


LAST WEEK'S increase in 
International Monetary Fund 
quotas will help Those develop- 
ing countries rich enough to get 
into debt The West cannot for- 
get those countries too poor to 
borrow significant-sums abroad. 
For countries such as Bang- 
ladesh and Mali the only 
dependable source of finance 
coupled with expertise has been 
the International Development 
.Association (Ida), the soft-loan 
uindow of the World Bank. 
Today Ida’s ability to continue 
its work depends largely on 
Washington. 

The Reagan .Administration 
has just asked Congress to find 
an extra S245m for Ida. This 
is a small sum, equii'alent to 
about 10 hours’ military expenr 
diturc by (he Pentagon. But the 
fate of this appropriation will 
have a disproportionate infiu- 
enceon the future flow of funds 
which Ida can deploy to help 
the 2.5bn poorest people in the 
world. 

The 24 countries which con- 
(nbute to (da arc tr>ing to 
work out how much tliey will 
pledge for the association’s 
operations in the three years 
July 19S4 to June 1988. But 
their deliberations over Ida's 
seventh replenishment are 

taking place under ihc shadow 


}-ear in persuading Congress to 
find tbe $1.34bn theo needed to 
complete the sixth replenisb- 
menL 

The U.S. accounted for 27 per 
cent of tbis sixth replenishment 
and the continuing uncertainty 
over future U.S. omtributions 
is a blow to hopes of Ida play- 
ing as valuable a role in com- 
ing years as it has In the recent 
pasL Ida’s net transfers to the 
Third World run close to those 
of the World Bank. In 1980 it 
covered 10 per cent of the cur- 
rent account deficits of the low 
income countries and 80 per 
cent of its lending was to such 
countries, compared with only 
one-third of the aid extended on 
a bilateral basis. 

Challenge 

Further while multilateral aid 
may be unpopular with many 
Western governments, few 
would deny that Ida has been 
a particularly effective aid 
agency. It was largely respon- 
sible for transforming tte course 
of agriculture in the Indian sub- 
continent Tbe rate of return 
on its projects has been suffi- 
cient to convince Mr Tom 
Clausen, the ex-banker who is 
DOW president of the World 
Ba-nk, of Ida's value for money. 


tancy profession to develop, in 
conjunction witii the regulators, 
a coherent approach to bankittg 
provisions. Many international 


concerned is not greatly 
impaired, the bankers will get 
their money back; repayment 
has simply been defend 


Most 


banks still choose not to disclose scribe 


American banks 
(in public) to 


sub- 

this 


fitable, than to ponder bow 
much of that $200bn should be 
written down. 

The trouble with this 
approach is that It ignores the 
wider economic picture. Even 
if the increased external debt 
of developing countries (see 
chart) is charitably assumed to 
have financed increases in pro- 
ductive capacity instead of 
increased consumption, the 
debt mountain cannot be ser^ 
viced in a world of contract- 
ing trade, stagnant economic 
activity and potentially increas- 
ing political instabili^. 

la tiie absence of a good old 


to cover IncreaBed risks. But If 
the risks are grater, surely the 
need for provisions is greater? 
Certainly it does nothing to 
relieve tbe debt problem. 

Nor can Uncle Sam’s con- 
tinuing largesse be taken for 
granted as the crisis rumbles on. 
Recent U.S. reluctance to go 
along with demands for a 50 per 
cent Increase in IMF quotas 
reflected genuine Congressional 
pressure. Some politicians saw 
no reason to safeguard American 
banks from their own folly via 
the IMF with taxpayme* money 
when Americans were standing 
in soup queues. The tenns of 


tion of profit to reinforce 
capital resources, if necessary 
at the expense of liberal distri- 
bution policies.” 

This laist remarit is thought 
to have intensely azmosFed some 
clearing bankers. 'And in tbe 
meantune tbe bank has declined, 
at a meeting witii bank auditors 
before Christmas, to put audi- 
tors out of their misery by 
glvif^ guidance on the degree 
of risk in particular countries. 
The Old Lady believes that 
divergent views between tbe 
banks are healtby. 

What, then, are the speeifie 


be a case for discounting future 
repaymeids of principal on re- 
sdteduled debt to present value, 
in oriier to establitii a base for 
providing against }oan& Mr 
Brown also puts a powerful 
plea for more disclosure on ncm- 
perfonning loan& 

For the moment, however, 
this Is so much futnreflogy. 
While the 1982 crop of bank 
accounts may satisfy tbe 
auditors, they are unlikely to be 
takoi at face value by everyone 
else. Until the banks confront 
more directly the need to make 
realistic provisions, the problem 
of credibility remain , 


Men & Matters 


Robot aggro 

A robot manufacturer 1 
met rec»tly Likes to refer to 
his creations as **those cheeky 
little fellows.” 

Tbe Japanese, witii the big- 
gest and fastest-growing robot 
population Id th^ factories, 
are now disco«'ermg that among 
the robot ranks are some dmi- 
gerous young rips as well 
Tbe government has gathered 
first statistics of a new indus- 
trial hazard— deaths and in- 
juries to hnman« caused by 
robots. 

A survey covering 190 
Japanese robot-using factories 
turned up evidence of two woi> 
kers fatally crushed between 
robot arms and other machiih 
ery, and nine injuiy cases from 
similar causes. A further 37 


The robots that have given 
trouble were mostly installed 
in conventional factory lay-onts 
dating from the pre-robot era. 
The space allowed for the 
robots to operate was appar- 
ently over-generous so that 
humans in the vicinity found it 
difficult to follow the robot’s 
movements properly and take 
avoiding action. 

Labour minister Akira Ono 
now intends to change the 
Japanese labour safety regular 
tions to take account of robot 
antics. He also wants to make it 
compulsory for companies to 
proride human robM inspeo 
tors. 

But .... wait a moment. 
Were not robots designed to 
replace humans ? 


Offerings will include a hand- 
some sharo certificate on vellum 
for the Thames and Severn 
Canal Navigation dated 1809, a 
certificate for tiie North Corn- 
wall Silver, Lead, and Tin 
Mining Association (1835), and 
the oldest piece of financial 
paper in the sale — a 1699 
French btmd issued by the 
Keeper of the Royal Treasury. 

Very few certificates or bonds 
issued this century ha\‘e yet 
found their way on to the col- 
lectors’ market. 

It is clear that owners of 
bonds and shares are not pre- 
pared to sell them off as curios 
until almost a ceutt^ after tiie 
venture has ftdded. 

Hope, It seems, springs only 
slightly short of eternaL 


to be any specialist knowledge 
of tbe EEC. 

This may tuni Mit to be an 
advantage if Russo is capable of 
hrioging a new approach to the 
problems of economic co-orffina 
tion within the Community. 
Some of hls coUeagues-to-be are 
parMysed with caution when it 
comes to counselling membn* 
states. A toudi of the IMF’s 
straight-from-the-riioulder treat- 
ment of economic policy ^ort- 
romings would not go amiss in 
Brussels. 


of continuing uncertainty over And, by handling credits to the workero had berome mtangM Et0msl bonds 
poorer coumries.lt has kept ro**®to and otiier equip- arwiiwo 


the outcome of the. sixth one. 

Unconvinced 
In Ibis they pledged 812bn, 
of which the U.S. share was 
S3.24bn, ox'er three years. The 
Reagan Administration, uncon- 
vinced of the value of such aid, 
reneged on this agreement and 
decided to spread the U.S.' con- 
tribution over four years. 
Other members of Ida 'then 
agreed to top up Its funds by 
$2bn to allow it to continue 
operating for a further year, 
even if at a reduced level. ' But 
the continuing lack of enthu- 
siasm of (he Reagan Adminis- 
tration has meant that it failed 
to fight in Congress for the 


many of these off the World 
bank’s books. 

Today Ida faces a double 
challenge— of dealing with areas 
cf the worid such as sub-Saharan 
Africa, which have been parti- 
culariy bit ty the world reces- 
sion. and of handling the dev^ 
opment demands of Ibn people 
In China, the World Bank's 
largest new member. These 
factors and inflation mean that 
Ida would need about 820bn in 
its next three-year replenish- 
ment to maintain its existing 
real rate of lending. 

Ir is unroalistic to expect 
such a figure to emerge from 
the negotiations on Ida’s future 


ment but bad escaped unhuit. 

"Unfair to robots” ... I can 
almost bear the clamour. After 
all, you can haitily blame 
machines for bad b^aviour 
when they are built and con- 
trolled by humans. 

In fact, the Japanese investi- 
gators are blaming toe acci- 
dents Upon poor management 
of tbe robots. 


Instead of ruefully contemplat- IfAlisin inh 
ing toe worst investment you JOO 

ever made and groaning 


funds necessary for com- ivhich will be continuing tiirough 

the spring. To give one example. 
If that target were agreed and 
if Britain mainlained its 10 per 
cent share of contributions to 
Ida (which is somewhat un- 
likely), Ida alone would be 
accounting for around 40 per 
cent of Britain's aid programme. 

But if the pledges are not to 
fall far short of this total, a 


pletc disbursement of its exist- 
ing stretched-out pledge. The 
$24Sm represents what Congress 
cut from the Administration’s 
aid request for Ida in the cur- 
rent U.S. fiscal year. 

The EEC wishes to highlight 
the importance of this sum and 
is preparing a demarche to 
Washington, If the U.S. 


Administration is not prepared clear lead from Washington is 
to press Congress to increase required, rather than vacillation 
its 19S3 appropriations from over small sums of money 
STOOm to S945m there will be already promised but pot pro- 
a still greater problem next tided. 



_ 'It’s 

not worth toe paper it’s printed 
on,” take heart and put the 
share certificates or bonds in a 
safe place. 

After a shaky start a few 
years ago, followed by a couple 
of false dawns, the market in 
busted bonds and lutoonqured 
share certificates is settling 
down, London valuers are 
cilalffllng they can now put 
reasonably precise values upon 
some of the old paper. 

'When Phillips holds its next 
sale for this comparatively oew 
corner of collecting on March 
10 Its bonds expert Cliff Connick 
expects a Chinese Imperial Gov- 
erament 1898 4} per cent Gold 
Loan £500 Bond (issued by the 
Deutsch-Aslatlsriie Bank) to 
make up to £2,000. That fore- 
cast neatly illustrates how tbe 
market is finding solid ground. 
'Niree years ago the same bond 
fetched £14,000 during a short 


Tliough its own economy lags 
behind most of its partners, Italy 
has kept its grip on the top joo 
in the European Commission’s 
directorote-gmiefal for economic 
and flna.nrtai affairs. 

After doing the job with 
some distinction for tbe past 
three years, Tommasso Padoa- 
Schioppa is returning to the 
upper ectations of tbe Banca 
d’ltolia in Rome. And another 
Italian, Massimo Russo is being 
drafted into Brussels from tbe 
Tnternaticaaf Monetary Flmd in 
Washlngtm. 

Russo has spent nearly 20 of 
his 44 years in international 
organisations. Be put in his 
first spell at toe liSF between 
1964-72 as an economist in the 
Africa Department to which he 
returned as head of divirira and 
assistant director in 1974. 

The two years in between were 


No such word 

That wonderful Whitehall pro- 
pensity for pvaiwViiiwg every 
situation from all directions led 
to toe comniissioiiing from City 
accountants Robson Rhodes of 
a report into the first 50 finan- 
cial failures under the govern- 
ment’s loan guarantee ^eme. 

Publication, planned for yes- 
terday, was baited at the last 
moment. I am tolci by Mrs 
Thatdier bers^. 

It hadn’t a chance from the 
moment her eye caught toe 
word **Fai]ures“ Ui the title. No 
report on failures would 
associated witii h« govern- 
ment, the civU servants were 
made to understand in brisk 
fashion. 

Actually the scheme has been 
a great success. The banka have 
advanced £150m backed by 
government guarantees in tiiree 
years. And more government 
backing is likely to be jnomised 
in the coming budget 

It seemed a natural thing to 
toe Whitehall warriors that 
they should worry over tile few 
failures that had occurred. 

They have learned a riiarp 
lesson. Failure in fauMness 
terms is something to be 
analysed. Failure In p^dcal 
terms cannot be considered. ' 


”As a matter of fact, f'd 
never tonctaed It nntil the 
distillery redondancy party” 


... - - filled with studies of toe 

J^od when values were wildJy Japanese and Swiss economies 

as a iHtodpal economist at the BattV Question 
OECD in Paris. ^ Hmmmwii 

Now deputy director general 
in the admuHStration depart- 
ment of toe IMF, the only g^ ^ - 

in his experience would seem (jOSBTVBT 


Most of the bonds and certifi- 
cates on offer will sell for £50 
or less, Phillips ea^ects the 
whole sale to realise about 
£ 10 , 000 . 


Covent Garden graffito: "'Why 
should Fledermaus 1 ^?” 



New Issues 


acquisBwns 
Property devdopment fioance 

Ccwiineidd find ioAistrid loan finaniffg ' 


GrediamThist offers the full nmy trfmer rfinwt 
banking semces, in an environment where the 
go-atead businessman feels at home. 

vte hmc a tong and sucoessftd ttacfc re» 
assisting gnTw-mgbuanesses to realize tiieir full - • 
potential. 


iDepaitmenL. 


Ga^eshain 
Tirast 


Gresham Drustp.Le^ 
Barringtei H nuetf ' 
Gresham Street,. 
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POLITICS TODAY 


Why the general is worried 


MANY OF the key figures 
involved in Western defence 
and arms control negotiations 
gathered in Munich last week- 
end — ^Mr William Clai1c» tiie 
assistant to President Reagan 
for national security affairs; 
General Rogers, the Supreme 
Allied Commander,' Europe: Dr 
Manfred Woernm*, the West 
German Minister o£ Defence, 
and his predecessor. Dr Hans 
Apel, were all there, and a great 
many others besides. 

The occasion was the 20th 
annuBl meeting of the Wefcr- 
tiundc. a virtually untranslat- 
able German word which means 
roughly a meeting of people 
who are interested in military 
affairs- 

The Wehrfcintde U heavfly 
German-Affleriean: 
the French and a few others, 
Ukip the Turks, the Norwegians 
and the . Canadians, get a look- 
in, but only jU8L 

Nothing wrong witii that. 
The American commitment to 
the defence of West Germany 
is essentially what the Atlantic 
Alliance is aU about In com- 
parison with that antral 
relationship, questions' about the 
future of the British or French 
independent strategic forces are 
peripheraL Thus it is al«^ 
interesting to hear what the 
Germans and Americans have 
to say to earii other. 

The news from Mixnidi is that 
they are not as close as they 
ndj^t be. Herr Egon . Bahr, 
once a close adviser to Chan- 
cellor Brandt on the- OstpoUtife 
and still a leading member of 
the Social Democrats, staodmd 
the conference iy decUring that 
it was necessary to have a 
defence relation^p not only 
with the U.&; but also with 
the Soviet Dition. Be argu^ 
too, that the deployment of a 
new generation of imelear 
weapons In West Germany, 
noder almost any dRumstances. 
migM lead to dvii xesistanee. 
Herr Bahr is a German 
nationalist with (1 think) a 
small 

For the Americana, ISr Paul 
Nzize, their chief negotiator at 
the talks with the Russians on 
intermediate nuclear forces 
tcrutse missiles and so on) in 
Geneva, gave not the slightest 
hint of an early diange in the 
OB. position. Neither did Mr 
Edward Rotmy. his counterpart 
at the parallel talks on stratedc 
arms redoctiiuu between the 
O.S. and the Soviet Onion. 


Both men read out carefully 
prepared statements saying that 
the American position was well- 
knowni and that the next move 
was up to the Russians. 

the most dramatic inter- 
ventiOQS came from General 
Rogers who said that he was 
leavmg the conference “^con- 
Axsed and discouraged " — and 
that about a meeting where 
about 99 per cent of the partici- 
pants must have been on his 
side. 

Genera] Rogers’s prtndpal 
complaint is about lack of poli- 
tical guidance on what he is 
supposed to do. as supreme 
commander of allied forces in 
Europe, in the event of a Soviet 
attack. 

He says that it the attack were 
launched by conventional (that 
is, non-nuclear) forces, he would 
have to requ^ pemtiasion for 
a nuclear response at a fairly 
earfy stage. Resort to massive 
nuclear retaliation might be 
delayed by x days, but x. he 
argues, is now a very small num- 
ber. Thus he claims that Nato 
has reverted to a “ delayed trip- 
wire strategy," under which any 
response even to a conventional 
attack would virtually have to 
be nuclear. 

The doctrine of flexible 
response, under which Nato has 
the option of meeting a Soviet 
attack by any means it thinks 
fit — conventional or otherwise 
— is still acceptable, but only 
if capable of implementation, 
he says. 

** Implementable ” has be- 
come a key word in current 
defeztee jargon. General Rogers 
thinks, if 1 do not oversimplify, 
that flexible response is becom- 
ing difficult to implement 
bmuse of the inadequacy of 
Neto’s conventional forces. 

. Apart from a better use of 
existing resources and taking 
advantage of new technologies, 
would like each member of 
the AHiance to raise defence 
spending by 4 per cent a year 
in real terms, despite the fact 
that only Britain, Norway and 
the U.S. have met the present 
commitment of an extra 8 per 
cent This additional buram, 
he says, is ** reasonable and 
affordable." It would mean only 
about anodmr £10 a year from 
every tsxpayep— cheap at the 
price for raising the nuclear 
threshold, the moment at 
which Nato might have to re- 
sort to nuclear weapons in 
re^oDse to a Soviet ariack. 


'C- 


By Malcolm Rutherford 
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General Bernard W. Rogers, Supreme Allied Commander, 
Europe 

His complaint is about a lack of 
political guidance on what to 
do if there is a Soviet attack 


So much for the summary; 
now for some comments. First 
of all, not even the new 
Conservative-led coalition in 
West Germany Is conforming 
wHb the present 3 per cent 
target As was pointed out by 
Dr Peter CtHterier, the former 
Social Democrat deputy Foreign 
Minister, practically all Western 
governments have problems 
with public expenditure. That 
indeed is one of the main issues 
in the current German election 
campaign. 

These problems will multiply 
so long as there is no significant 
resumption of economic growth 
and so long as they remain com- 
mitted to implementing past 
pledges on social security. It 


is therefore unlikely that many 
more resources will be given to 
defence. 

There are also defence argu- 
ments why it should not be 
necessary. The gain from spend- 
ing rather more money on a 
rapabilhy to prolong conven- 
tional warfare for weeks rather 
than days is not immediately 
obvious. Nato already has a 
defence doctrine called deter- 
rence. In old-fashioned terms it 
would be known as the balance 
of power. Nowadays it is based 
on the uncertainty created by 
the possibili!ty that one side, k 
threatened, might use nucl^r 
weapons first That uncertahity 
dners. 

We should not run away from 


that fact Even if there were to 
be the most dramalic progress 
in arms control negotiations, 
there would still have to be a 
balance of power to keep the 
peace and there would be 
some nuclear %veapons. The 
Insistence on the need for more 
money for conventioaai defence 
seems to me to be an attempt 
to meet the peare movement by 
promisiag that if war occurs, it 
will pematn conventioaai for a 
few days longer. It is a weaken* 
jttg, rather than a reioforcetnent, 
of tile theory of deterrence. 

That is why the Anglican 
bishops got it so wrong at their 
Synod last week. They voM 
against unilateral nuclear dis- 

armament, or thought they did. 
Then they voted In favour of 
noifrfitst use. Yet to take away 
the uncertaiaty stemming from 
•the possibility of first use is to 
aboadon deterrence. Mr Boy* 
Jenkins, the leader of the Social 
Democratic Party, came close 
to embracing the same fallacy 
in a recent speech at Chatham 
House. 

No early use nuclear wea- 
pons is another matter brause 
it goes, or could go, to the heart 
of arms control negotiations. 
There are battlefield (short 
range) nuclear weapons scat- 
tered around central Europe 
whl<di, in the event of conflict, 
could be used without political 
guidance. Here one understands 
General Rogers’s complaint. 

Yet here, too, is an oppo^ 
tunlty. No negotiations on 
short range nuclear weaptms 
are taking place. General 
Rogers is cwnpleting a review 
of tire deployment of sudi 
weapons in Western Europe 
and is likely to ctwelude that 
some are redundant. But, in a . 
memorable phrase, he wants to 
"stuff them in Mr Nitze’s hip- 
pocket" to see that Nato gets 
something in return. 
would be unlike the American 
withdrawal of around IfiQO 
nuclear warheads from Europe 
in 1979 whidi passed virtually 
unnoticed by either East or 
'West and was not reciprocated 
by the Soviet Union. 

Uy own conctusioo is .that 
not only should there be nego- 
tiations on battlefield weapons 
'to compkinent the talks on 
intermediate range and 
strategic forces already going 
on in Geneva. There should 
also be something much bigger, 
bringing together all existing 
negotiations and adding new 
ones. 


Zt is sometimes said that 
President Reagan and Mr Yuri 

.Andropov, the new Soviet 

leader, should bold o sunu&ii 

meeting, if only to get to know 

each other. Yet as Dr 
Franz-Josef Strauss pointed out 
in Munich, the possibility of 
their failing to reach agreement 
could be disturbing. 

It is also often alleged that 
there is insufficient co-ordina- 
tion between the two sets of 
Geneva talks. Ambassador 
Rowny made a fairly convincing 
rebuttal in saying that he was 
in touch witii Mr Nitze every 
day, that their staffs worked 
together and that tiiere was a 
common back-up in Washington. 
One assumes that the Soviet 
delegaitioDS are similarly 
co-ordinated. 

'Yet at least until Ambassador 
Rowny made his intervention, 
most of the partieipants—even 
in a qretialists’ conference- 
thought that the negotiations on 
intermediate ituzge and 
strategie weapons were being 
conducted on separate and 
unrelated tracks. If there is 
co-ordination, it is oot visible. 

The way to bring the negotia- 
tions together would be through 
a kind of supervisory board 
headed by Mr George Shultz, the 
American Secretary of State, 
and Mr Andrei Gromyko, the 
Soviet Foreign Minister, or his 
putative successor, Mr Anatoli 
Dobrynin. They would announce 
publicly that they would meet 
eve^ three months or so to 
review progress in all arms con- 
trol nesotiations with the firm 
intention of reaching agree- 
ment. Without that overlying 
stracture the outlotdt is not 
encouraging. 

The most impressive political 
contribution in Munich came 
from Dr Strauss who, rather like 
Mr Denis Healey in Britain, has 
blossomed as be has lost the 
quest for the party leadership. 
He said that the best solution 
to the cruise missile crisis 
would be for the Soviet Union 
to accept tbe status quo minus 
X and for Nato to go for the 
status quo plus y, which pre- 
sumably will be the outcome. 
Even some East Europeans now 
accept that he would make 
rather a good West German 
Foreign Minister; so do some 
West German Social Democrats. 
That depends on the (Kristian 
Democrats winning an overall 
majority on ICaLrch 6. 


Lombard 


Problem facing 
the Big Four 

By Nicholas Colchester 


'WHILE the international debt 
management crisis is more or 
less under control there 
appears still to be a period of 
protracted strain ahead. 

Hie problem is that the 
prime source of relief — fall- 
ing interest rates — may well 
have dried up for the moment, 
while the secondary source — 
falling oil prices — docs not 
have as much impact as one 
would imagine. 

The debt problem was well 
analysed by the OECD at the 
end of last year. Their portrait 
of international debt was 
dominated b>* four countries — 
Mexico. Brazil, Argentina. South 
Korea — to such an extent that 
one can be excused for saying 
that these countries ore the debt 
problem. 

The OECD pointed out that: 

• The Big Four account for 85 
per cent of the net floating rate 
bank debt of the developing 
world outside Opec (net means 
loans less deposits). 

• Two-thirds of the debt of the 
Big Four is floating rate debt 
whereas two-thirds of the debt 
of the rest of the developing 
worid is on fixed rate. 

• The Big Pour increased this 
floating rate bank debt by 
SlOObn to $140bn (£90.5bn) 
between 1978 and 1982. 

ffi Half of this increase consisted 
of loans repayable within one 
pear. 

It was the corrosive combina- 
tion of floating rates and such 
impossibly short maturities 
which condemned mternationri 
bankers to a world of smoke- 
filled rooms and 50-foot telex 
messages. 

The table below shows how 
an average interest rate of 
about 17 per cent lor 1982 
obliged the Big Four to pay out 
S24bn in interest on top of 
$20bn in loan repasrraents, in a 
year when their total exports of 
$70bn wrere offset by almost the 
same quantity of imports. In 


short, the only way the Big Four 
could find that $44bn was by 
borrowing it. or by delating pay- 
ment — which amounts to the 
same thing. 

One can argue that all debts 
can be rolled over or extended 
provided that interest is paid. It 
is interest which makes a loan 
a credible banking asset. Re- 
financitig. renegotiation, re- 
structuring, rescheduling of 
debt: these are all Identical 
actions at different points on 
the spectrum of fear — fear 
that there Is no prospect of in- 
terest paymenL Vniat are the 
prospects for interest payment 
by the Big Four? 

The most important factor is 
the level of interest rates. Libor 
is now boveriflg at around 9.5 
per cent. U this level were to 
hold for 1983 fluting rate ^bt 
would cany an interest rate of 
about 11 per cent and the Big 
Four would pay interest of 
$15.5bn on their floatiitg debt. 
This is a h\^ saving on $24bn 
last year. The problem is that 
the prospect of further falls in 
Libor appears to have receded 
— particulariy in light of Paul 
'Voicker's testimony to tbe 
Senate on Wednesday. 

The next source of hope is the 
oil price. Three of the Big 
Four paid 817bn for oil in 1982. 
Mexico, the fourth, earned 
almost 812 bn from oil exports. 
A reduction In the oil price 
from $34 a barrel to an average 
of $29 a barrel will reduce 
Mexico's export earnings by 
$l.75bn but boost tiiose of the 
other three by $2.5bn. Tbe Big 
Four are therefore loss tban 
$lbn better off. 

The upshot of this simplfstie 
approximation is that there is 
still an interest gap of roughly 
$t5bn between tbe position to- 
day and h-i"fc»ng credibility. 
This is a crude measure of 
balance of payment adjustment 
now required of the Big Four, 
against the testing background 
of recesssion. 


THE BIG FOUR 1982 
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Mtacioi 

593 

103 
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73 
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Argentina 
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33 

4.9 
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S. Korea 
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23 

43 

fi.1 
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Letters to the Editor 


British Steel Corporation — earnings and prices 


From fte Direetor, 

Personnel and Afonogement 
Services, 

Round Oak Steel Works 
Sir,— One re&ds (February 12) 
with dismay and disbelief that 
the Iron and Steel Trades Con- 
federation has stripped of office 
six branrii officials who have 
concluded a 1983 pay deal at 
the Port Talbot works of British 
Steel Corporation and that Mr 
Bill Sirs, ISTC general secre- 
tary. believes that "tiie agree- 
ment signed is invalid." 

ij»ading local officials here at 
Round Oak were . similarly 
stripped of office in tbe summer 
of 1980 after teading a return 
10 work in the private sectiv of 
the industry in defiance of the 
ISTC's instractiotts to partici- 
pate in tbo disastrous public 
sector steel strike of that year. 
As now in Soiilh- Wales they 
opted out->4Jbrit belatedly^-^ 
a politicised strugi^e tiiat was 
at best Irrelevant to their real 
situation. Tlirir envn fprbesi^ 
ance, tbe sensitivity of local 
management and tbe good offices 
of another union kept relation- 
ships on the rails until tbe ISTC 
eventually came to Its senses 
and quashed the suspensions so 
vindictively Imposed. When will 
they ever leant? 


The irony of tbe Port Talbot 
incident is that national bar- 
gaining in the steel industry 
never used to concern itself 
with local earnings until we 
suffered a series of Ineffective 
" statutory " Incomes policies 
from 1872 onwards. Tradition- 
ally in the steel industry 
national negotiations were con- 
cerned with general terms and 
conditions: hours of work, shift 
preniia, holidays and the 
guaranteed week while pay was 
subject of local settlements 
which were normally con- 
structed to last for several years 
at a time. 

This orderly progression did 
not, la those days however, 
attract niu<di media attention 
. . . but that is another story. 
Ian A. M. Copland, 

(Sometime Chairman Indepen- 
dent Steel Employers’ Assecia- 
tiott). Round Oak Steel Works. 
PO Roc 3. 

BrierUfg Hill, West Midlands. 

From Mr K. Cirvan 

Sir,— As an employer in the 
steel using industry, I am most 
ooncerned about the announce- 
nienc carried on February IL As 
readers wilt no doubt be aware, 
the European prizosry steel 
i paMng industry is protected by 


production quotas, whereas the 
tubemakltig indust ly is noL The 
result of iKoteetionism has been 
the increase In- the price of hot 
rolled strip, the basic ingredi* 
em of the welded tube maker. 
The problem is, however, that 
many companies will not be 
able to accept any increase in 
tube prices due to the very com- 
petitive nature of the markets 
in wrtiich we sell. 

British Steel Corporation, by 
mcreasing steel strip prices 
10 per cent and at the same 
time reducing Its welded lube 
prices by up to 35 per cent, will 
put into question the medium 
term existence of the private 
sector tube maker. BSC has in- 
finite resources, tire private 
sector does dol Consequently, 
unless action is uken to pre- 
vent the demise of the UK pri- 
vate tube maker, BSC will be- 
come a monopoly supplier of 
tube and strucnira) hollow sec- 
tions, and fabricators and stock- 
ists will have to pay monopoly 
prices for their steel or turn to 
Imports. This cannot be in the 
best interests of British indufr 
try, 

H. M. Girvan, 

Clumber Steel and Tube Co., 

43 Bridffc Street. 

Leatherhead, Surrey. 


The Revenue and 
Parliament 

From Mr A. Wiggia 

Sir,— la refetrlng (Febniary 
14) to letter <m the 
justice o£ licedale v lewis, 
Justioloa appears to have aifi- 
imderstood the point I was 
making. 

As 1 specxfioally said. X was 
not questioning the interpreta- 
ti<m whi^ the House of Lords 
placed on the section, nor was 
] suggesting that the courts 
shottid look at Hansard in order 
to detenuine 'what Pariimaent 
intendi^ 

1 ivas eiiticlslog not the 
courts, but the Revenue. First 
for embarkbiig, some 13 years 
after the Aet, on liUgution 
designed to defeat the intention 
of .Parilanent (an intention 

whi^ its own spokesman spett 
out to the Commons in 1965 
and which the Revenue im- 
plicitly accepted in Its opera- 
tion of the section for much df 
that period), and secontfiy for 
uiiedteting that intentidii M the 
House of Lords (it is hoped, 
uiiintentionany). 

With this background, the 
RLwenue should never have 
litlgatdd the Leedale ease. if. 
by 19T8, tiie Revenue believed 
that liio Tcgislalion was defec- 
tivo, it should have altered it 
prospectively- prior to the 1979 
eonsolidation; (t did not do so. 

Justinian suggests that vffist 


the inspector of taxes did was 
his duty. That begs the whole 
questkm whether the House of 
iMds would have reached the 
sy twe decision bad Parliament's 
true legislative intent not been 
forcefully mis-stated to it, boili 
in tiie statement of tbe Reve- 
nue’s case to tbe House, and in 
argument. Since tite Revenue, 
tbe draftsman, Ihtrliament and 
the majority of tbe legal and 
aecountsBcy professiODS, had 
accepted for many years the 
interpretation vdticta accorded 
with Parliament's true inten- 
tion, it is surely untenable to 
argue (as does Justinian) that 
the Bouse of Lords successfully 
gave effect to “ what those 
affected miffiit rcasouablv 
expect," 

H. W. Wlggin. 

The Quadrangle, 

Imperial Square. 

Cheltenham. 

Glos. 

Precast concrete 
structures 

From the Director-Gencrel, 
British Precost Concrete 
Federation 

^r,— I d the issue of Feb- 
ruary 14. reference is made to 
a statement by Mr John Stanley, 
Minister of State for Housing, 
in regard to siruetural deteriora. 
tion of precast concrete siruc- 
tures in some 30 Orllt houses 
in Scotland. 

It should be pointed out that 


the houses concerned were, at 
that time, built in compliance 
with regulations then in force 
and that nowadaj'S the state of 
the art is so much advanced 
tiiat this sort of problem could 
not arise with current precast 
concrete structures. The in- 
ereasi^ use of quality assur- 
ance in the industry is vital 
in this regard. Indeed, the 
Minister did say In the debate 
is the House of Commons, "the 
general level of house building 
is much higher, and has been 
in the 19Tbs and 1980s tban 
during the period about which 
we are talking." 

The whole position is in 
danger of being blown up out 
of all proportion. The Scottish 
Special Housing Association, 
whose report prompted the 
statement, emphasised, “that at 
the present time tbe stock of 
association Orlit houses is per- 
fectly safe" and “no danger of 
Structural collapse or damage 
exists." 

This federation very much 
welcomes the Government 
decision to obtain more satis- 
factory data because any in- 
crease in basic knowledge will 
ensure that any subsequent 
surveys are targeted in the 
ri^c direction and are cost 
effective. Perhaps then we can 
talk on the basis of facts and 
not supposition. 

John P. Metcalfe, 

60 Charles Street, 

Leicester. 


Destroy drug fields 
at source 

From Mr S. Taylor 

Sir,— "Defeated," says Jan 
Hargreaves (February 11). 

IKHiy? In this technological 
age of cruise missiles and 
targets which can be pinpointed, 
is there no one among the 
powers that be who can and 
Kill devise a “weapon” to 
destroy these drug fields it 
source, le on the ground as they 
grow, even if this meaps oSei> 
ing some compensation to the 
legitimate “farmers" who would 
suffer financially, be they indi- 
viduals or goveromeots? 

Surely this is tiie only way 
of reducing this tragedy-making 
evil of our times. If systematic- 
ally and unceasingly carried out 
season arier season, it could 
possibly eradicate this traffic 
and save from a life of degrada- 
tion and misery, thousands of 
the world's fine young people 
who have been led astray along 
this self-destructive path. 

Searching the occasional 
cargo, freighter, bouse, car, 
suitcase, sometimes has results, 
but is a minutely fractional 
deterrent Once the drug is in 
illicit transit, we are not search- 
ing for a needle in a hayriack. 
whose whereabouts and dimen- 
sions are known. We are 
searching for hundreds of 
needles, but they are in a huge > 
unknown sea. 

S. Taylor, 

6l, .Austin Dries, Didsbury, j 
Manchester. I 


Public scrutiny o£ 
local autbonties 

From Mr P. Young 

Sir,r— Clifford Smith (Feb- 
ruary 12) claims far too much 
for the public scratiny of lo^ 
authnities. Exercising what 1 
thou^t were my rights under 
the Local Govenuneht Act 1972, 
as a test 1 tried to find out ttie 
actual salary of the chief execu- 
tive ct my borough council. 
According to Tom King, then 
Minister for Local Government: 
“ The only recouree for a 
person Involved in such a dis- 
pute would be to take up tbe 
matter through the courts: only 
tSiey can rule on whether the 
siatute requires an authority to 
make a particular item avail- 
able." 

In short, local authorities are 
judge and jury in their own 
case. What we need is a Derek 
Radnor, a Leslie Chapman, and 
a band of rightly nosey rate- 
payers to investigate these local 
monopoties. Tf thet* are as effi- 
cient as Air Smith claims, they 
have nothing to fear. 

Peter Young. 

21, Kcble Close, 

PauMd Hill. 

Crairley, Sussex. 
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*Fly Air-India and enjoy 
a feast of Indian music, food 
and traditional Indian 
hospitality on every one of 
our efficient 747 flights. 



Daily to New York. 13.00 hrs. 
Daily to India non-stop. 09.35 hrs. 

50 YEARS OFS^^E. 
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Bush fires 
may cost 
A$lbii in 
damages 

By Michael Thompson-Noel 

In Sydney 

SURVIVORS of Australia’s w orst 
bush fires yesterday spoke o£ a *1i- 
dal wave of flame” sweeping across 
enormous tracts of dry farmland 
and wildemness at more than 50 
mph. 

The country ground to a virtual 
halt in the tragedy, which has 
claimed at least 68 lives and caused 
an estimated ASlbn (S970 id) worth 
of damage. Seven small towns have 
been defrayed and general election 
campaigning has been suspended. 

The toll was highest in Beacons* 
field and Cockatoo, about 50 km 
east of Melbourne, Victoria, where 
at least 25 (fled and more than 
15,000 hectares of land were de- 
stroyed. 

In Beaconsfield, 12 volunteer fire- 
fighters were encircled by flame 
and incinerated in seconds. 

Only a score of Cockatoo's 450 
homes were left standing after the 
fire had raged through the town, 
but 120 children were saved after 
sbelteriog beneath wet tou^ in a 
kindergarten. 

”We were lucky to get out," said 
Ian MacRae, whose and four 
children survived. ”1 don't think a 
lot did." All he salvaged from his 
home was a radio, two overnight 
bags and his dog. 

Nearby, a young couple, newly 
engaged, were found dead clutching 
ea^ other in a storm gutter. "It was 
just sheer blood>’ hell,” said one of- 
fidaL 

Many of the victiins were killed 
in their cars. It is a standing in- 
struction for motorists trapped in 
bushfires to stay put, dose the win- 
dows, cover themselves and lie on 
the floor. But in the exceptional 
heat ol Wednesday night tte pre- 
caution was inadequate and many 
died of suffocation. 

Thousands of sheep and cattle 
were incinerated, and with the feed- 
stock destroyed, hundreds of farm- 
ers - already battling gainst the 
worst drought this century are in a 
hopeless position. 

The &es burned throughout 
Wednesday night and in some 
parts of Victoria - where 43 died “ 
were still raging unchecked last 
night with huge blazes reported in 
the Dandenong and Otway moun- 
tains. Hundreds of troops joined in 
the firefighting, but communica- 
tions were in chaos. 

Mr Malcolm Fraser, the Prime 
Mhtister, toured the worst-hit 
areas, as did Mr Bob Hawke, his 
Labor Party opponent 


EEC probe 
on Hyster 
UK plans 

By John W^es in Brussels 

MR FRANS Andriesseo, the EECs 
Competition Commissioner, yester- 
day demanded to know what finan- 
cial incentives were being given to 
Hj-ster, U.S. fork lift manufacturer, 
to persuade it to develop its plant in 
Scotland. 

The Dutch Commissioner’s inter- 
\>ention followed swiftly on Hyster's 
announcement on Wednesday that 
it would cut production in the Neth- 
erlands and sell its components 
plant in Belgium. 

These moves ore part of a strate- 
0’ to concGDtrate volume produc- 
tion of fork lift trucks at Inine, 
Scotland, now that the plant’s work- 
force have voted to accept a 9.6 per 
cent cut in basic pay rate. 

According to the comp;^, the 
vote establishes the viability of a 
£40m (S62m) in\*estment at Irvine 
which reportedly will be supported 

by C12a of British Governmeiit se- 
lective assistance and regional de- 
velopment grants. 

Commissioaer Andriessen wants 
details of the government aid to es- 
tablish that it does not breach EEC 
competition rules. He has also 
asked the Netherlands and Belgian 
governments for details df the job 
losses caused by the H^’Ster re- 
organisation. 

If he decides that the aids are ille- 
gal, the UK Government would 
have to withdraw them or face ac- 
tion at the European Court 


British Steel to receive 
further £245m support 


BY PETER RIDDELL AND PETER BRUCE IN LONDON 


THE British Steel Corporation 
(BSC) is to receive an additional 
E245m (S379.5m) for the current fi- 
nancial year, because of its cash 
squeeze. 

This brings total central govern- 
ment support for the Corporation, 
through its external financing limit 
(EFL) up to C610m for the year end- 
ing March 31. The increase was re- 
vealed Iv the UK Treasury in the 
spring supplementary estimates 
which were presented to Parlia- 
ment yesterday. 

The Treasury says the additional 
provision is necessary Isecause of 
the deterioration in B^s financial 
position stemming from the oisis 
affecting the steel industry 
throughout tte world.” 

Mr Patrick Jenkin, Indus^ Sec- 
retary, announced in December 
that additional provision and an ad- 
justment in the external dancing 
limit would be necessary, once 
B^s new corporate plan had been 
considered. 

This takes account of the decision 
to keep open all five of the coipt^ 
tion's integrated steel making 
plants for the next couple of years, 
at least 


The public spending White Paper 
(p^py document) published earlier 
this month set out a provisional ex- 
ternal finaneiiig hmit for the 
1983-84 financial year of £195m, 
though the BSCs prospects are still 
being reviewed. It seems, however, 
that the provisional figure will be 
increased. 

The extra funding announced 
yesterday will have to be cleared by 
the EEC Commission in Brussels, 
although the Government does not 
anticipate any diffleulty in gaining 
approval The UK already has per- 
mission to offer BSC a maximum of 
C400m this year. 

The UK has committed itself to 
scaling down the level of subsidy to 
BSC, in line with a Gamausstoa rul- 
ing that steel subsidies throughout 
the Community should stop by 1985. 

The feasibility of that target is 
hfling questioned inmasingly, as 
demand shows little agns of recov- 
ering. Nevertheless, BSCs new 
EFL of £610m, up from C36Sm, is 
stiU beiow the 1981-82 figure of 
£7 30m. 

Under a deadline imposed by the 
Commission for final funding pn^ 
posals until 1985, the UK Com- 


ment put in a request for £1.8bn last 
September. 

The size of the request which 
wo(^ allow BSC an average of 
£600m in the Last three years of sub- 
sidy, suggests that the Goveramest 
shares some of BSCs current pessi- 
mism about the market 

The Ctunmissiort will rule on the 
British request along with amounts 
sought by other Conununi^ mem- 
bers, by tbe end of June, but in of- 
fering BSC the extra cash the Gov- 
ernment obviously feels it has room 
to manoeuvre 

The supplementary estimate 
seek provisioo for a total additional 
amount of £1.25bn. Most of this sum 
will be matched by offeettisg sav- 
ings elsewhere in programmes or 
fau been charged to the contingen- 
cy reserve. 

A figure of £13Sm is being sought 
for attendance and mobility alkiw- 
ances because of an increase in the 
number of benefidaries, while an 
additional £340m provision is being 
requested for supplementary pen- 
aons and other allowances. 

Tough proviatma! quote 
an non need. Fage3; BSC 

chairmanship, Page 8 


Franco-Italian group pressed 
on Argentine hydro project 


BY JIMMY BURNS IN BUENOS AIRES 


DUMEZ-IMPREGILO, the Franco- 
Italian coflsortium, come under 
intense local presane to cede part 
of its proposed participation in the 
cooslTuetioa of Yaeyreta, the SlOfan 
hydroelectric project planned on 
tbe Argtttine-Paraguayan border. 

In what amounts to an ultimatum 
from the Argentine Government, 
tbe consortium has been given until 
Monday to reach agreement with a 
grotq) ^ local companies or face the 
prospect of an indefinite posqxuie- 
ment of the projecL 

Eariier this mnnth Dumez- 
Impregik) asked that its participa- 
tion in the construction of the proj- 
ect should be 53.5 per cent and that 
the rest should be shared out 
among Argentine and Paraguayan 
companies not linked with the con- 
sortium, with a small proportion go- 
ing to Urugus^. 

Paraguay Uruguay are re- 
ported to have settled for partidpa- 


tion of 15.25 per cent and D.S per 
cent re^KCtively. Argentine compa- 
nies were yesterday still holding 
out for a much greater share than 
the 30.75 per cent proposed by 
Dumez-lm^gilo. 

Argentina would like local partic- 
jpatioo to be at least equal to tbat of 
the consortium and preferably con- 
stitute the majority share ^ the 
construction. 

The current argument is the lat- 
est battle in a kmg war over the 
project SLDce bids for the dvil works 
were opened in June 1980. 
Dumez-tmpr^gilo was formed last 
August as part of an agreement to 
end months of bitter rivalry be- 
tween the French Italians and 
to facilitate an early decision from 
Ente Binadonal Yaeyreta - the 
Argentine-Baiaguayan entity set up 
to supervise tbe bulling of the pro- 
ject 

A decirion on the granting of the 


dvil works contract was earlier 
held up after the Workl Bank h^ 
ohjecte to the local preference for 
a Sl.Tbn bid put up by Imprc^gflo. 
Tbe bank, which along with the 
Inter-American Development Bank 
has offered the main project financ- 
ing, bad argued that tbe decision 
ta&n against Ihimez was not justi- 
fied on fiwarinial ami technical 
ground. Dumez’s original bid was 
S1.48bn and this figure has now 
been adopted by Dumez-Ixopregilo. 

Argentina has been submitted to 
a tou^ austerity package by the In- 
ternational Monetary Fund but 
some Argentine military offidals 
are understood to favour the project 
going ahead before handing power 
over to the dvilians 

Pressure for greater local partid- 
pation in major projecto is tiie re- 
sult of the revived nationalist senti- 
ments in the wake of the Falklands 


war. 


Thais may defer airliner plans 


BY JONATHAN SHARP IN BANGKOK 


A KEY committee in Thai Airways 
International Thailand's flag cani- 
er, has recommended that the air- 
line drop plans, at least temporal- 
ly, to buy new medium-ran|e air- 
craft and thus defer a difficult 
choice between offers made by Air- 
bus Industrie and Boeing, airline 
sources said yesterday. 

The two aircraft manufacturer 
have been battling hard for months 
to secure the Thai contract, which, 
though it is for only two aircraft 
worth a total of about SlOOm, is re- 
garded as providing an important 
opening to the expanding Smith 
Asian market 

Thai Internationa originally or- 
dered two Airbus .q-300s to add to 
the 10 it already has, but then 
turned its attention to Boeing, 
which offered attractive terms for 
two of its new 767s. 

Earlier this week, tbe airline's 
long-range planning committee rec- 
ommended that neither company 
should get the contract; and that 


both should submit their sales prch 
posals again with no time limit at- 
ta^d. A decision is mqiected on 
the committee's recommendation 
next Thursday, when the airUne's 
board meets. 

If the board shelves plans to buy 
either the Airbus or the 767, Boeing 
may get a consolation prize in the 
form of an order for one Boeing 747. 
which Thai International is also 
thinking of buying. 

But as far as the Airbus and 767 
are concerned, it has been apparent 
for some weeks that both tbe air- 
line and the Thai Government, 
wtuch has the last word on aircraft 
purchases, have had serious doubts 
and differences, first over which 
aircraft to choose and. second, over 
whether to buy any aircraft at all 

In addition, senior airline offi- 
rials have been embarrassed by the 
mass of publicity generated the 
Airbus-Boeing contest 

Thai International had already 
paid a deposit of more than Sim to 


Airbus Industrie before turning to 
the U.S. aerospace giant 

Tbe European consortium was 
understandably apptdled when the 
Thais tried to back out of the deal. 
Senior Bangkok-based diplomats 
from Britain, FraiKe azul West Ger- 
many made joint lepresentatioDs to 
the Thai government in favour of 
Airbus. 

in the latter months of 1962, both 
Aiibus Industrie and Boeing vied to 
offer more generous terms to the 
Thais. Airbus Industrie took the ex- 
traordlnaiy step of It^ping SKhn off 
the price of ea^ aircr^ 

But until Decembm*, Bo^g ap- 
peared to have clinched the (teal 
Since then, however, the Thai air- 
hne has rtosed objections to the 
767's cargocarrying system. In ad- 
dition, several senior Government 
oEBcials have urged the airline to 
drop the idea of buying new aircraft 
and take ^vantage of cur- 
rent cheap leaang rate and lease 
the aircraft it nee&. 


U.S. banks cut Spanish operations 


Continued from Pa^ 1 
mum capital thereby increasieg 
bank^ exchange risks in Spain, was 
widely regarded as an attempt to 
discourage further competition for 
local banks, or as a bid to exert 
pressure on iomign banks to opt for 
the acquisition of ailing Spanish in- 
stitutions as a way of establislung 
branch networks. 

To date only two foreign banks 
have chosen this path - Barclays 


through the takeover of Banco de 
Valladolid, and Banque Nationale 
de P 2 uis through the acquisition of 
Banco Lopez ^toosada. Bank of Am- 
erica is in the running to take con- 
trol of Banco de Alicante. 

Tbe origiiial 1978 decree imposed 
strict restrictions on foreign bank- 
ing operations, with the number of 
branches limited to three and tbe 
deposits banks can accept in pese- 


tas limited to 40 per cent of assets. 

There are now 30 foreign hanks 
operating in Spam indumng lour 
that were established before the 
193539 CivU War. 

The most recent arrivals include 
the two Belgian banks Societe Geo- 
erale de Banque - known here as 
Banco Belga to avoid confusioD 
with the French Societe Gexwrale - 
and Banque Bruxelles Laxabert 
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EUROPE 

Arosa(Sw) 90-170 cm- Excellent skiing on good base 

Avoriaz(Fr).~~~..... 80-285 cm Odd rock and icy spot 

Cervinia (It) 80-200 cm Good snow on good base 

Davos (Sw) ............. 100-200 cm Good skiing on upper runs 

- Klosters (Sw) ........ 80-200 cm Ice on lower slopes 

St Moritz (Sw) ..._ 70-140 cm Icy patches on lower slopes 
Seefeld (Aus) 40- 50 cm More snow needed 

Verbier (Sw) 40-170 cm Hard packed snow on piste 

Wengen (Sw) 60-150 cm Good piste skiin g 

European reports from Ski Club of Great Britain representatives. 

THE U.S. 

Aspen (Col) ............ 1&> 39 ins Powder and packed powder 

Park City (Ut) ........ 12— 96 ins All lifts and goiudola running 

Squaw VaL (Cal) .... 84-174 ins Powder packed powder 

Sugarbush (Vt) I(^ 26 ins Packed powder 


Japanese 
dash may 
prompt 
early poll 

By Jurek Martin in Tokyo 

THE JAPANESE Government 
and its pariiameotaiy opposftioa 
are locked in a confrontation 
which may lead to 8 general elec- 
tioQ as early as ApriL 
It te unclear whetbK^ either the 
ruilBg Liberal Demoeralie Party 
imder Mr Tasuhiro Nakasone, 
the Prime Minister, or the oppo- 
sitfoD actually wants an election 
so soon, bat both sides have it in 
their power to bring one about. 

'Die battleground chosen by 
tbe opposition, led by the Japan 
Sodalist Party (JSPX is the bnd- 
get committee of the Lower 
House. Tbe fire minority parties 
ate boycotting consideration of 
tbe bndget for the 1983 fiscal 
year, b^inmng m April until 
tbe LDP agrees to widen the 
committee debate to fonr 
demands. 

These are: the joint resolution 
i-wifing on Mr Tknaka, 

tbe former Prime Alinisfer, to re- 
sign from the Diet because of the 
Lockheed the Govern- 

ment’s decision to authorise mil- 
itaiy technology transfers to the 
ILS.; eonsideretioii of a major tax 
cot to stimnlatft the economy; 
and the (Sovemmoit's refnsal to 
sanction a civil service psy in- 
crease. 

For tbe past £ years the LDP. 
with rare exeeptionst has eitytyed 
solid pariiameniazy majixities. 
Tradition^y. one of the few de- 
vices open to the opposidan to 
get hs polides and poations Into 
public ha» been through 
extra o rdinary sudi as a 

parliannttary boycott. 

In Uds case, the opposition^ 
intent appears to be either to test 
Mr Nakasooe's nerve or to goad 
him into w»lHwg an early elec- 
tioD, iritieb it believes might & a 
tactical error on his part. In De- 
cember, the Prime Mxniste 
tbreatened a dissohition if the 
bndget was blocked, bat he is 
more gu^ed these days. 

According to Mr blasashi Ishi- 
bashl a JSP vice-president, 
there are two iikefy dales for a 
general election in the first half 
^ this year, lliese are April 24, 
in conjunctian with local elec- 
trans across the country and in 
Jane or July, probably Jane 26, 
when election for half the upper 
House of Coundlims is dne. 

An April election, in Mr Ishib- 
ashi's view, would be the resnh 
of tbe initiative of the oppostioo 
in forcing Mr Nakasone^ hand 
over (he budget He thinks the 
Prime Mxnisler wiD tip his hand 
within tbe next seven to 10 days. 

A June pofl, however, wcaild be 
dictated ^ Mr Nakasone, wte 
might want to take advantage of 
sliilts in public opinion iminedi- 
atoty after the final defence snm- 
nutfon in the Tanaka case. ■ 
it IS not easy to see wh y the op- 
positioa, especially (be JSP, is 
interested in an eaify dectioa. 
^ Nakasone nay be conbover- 
m hot tbe snpp^ for the LDP 
seems to be bolding steady at 
abuot 50 per cent - more than 
three times tbe JSPs popularity. 

The JSP hardly seems ready 
for election day: h has just suf- 
fered the sodden death of its new 
secretary general; hs recent 
tnrinUent m-fightiog is still fresh 
in tbe memory; and its proces of 
selecting candidate for (he 140 
electoral districts in Japan is stlD 
lagging. 

Mr tshibashi dalms tbe tide is 
torning, however. He points to a 
by-de&on victory in the Upper 
House last Sun^ - the first 
SDch .FSP victory in 15 years. 


Rise in UK 
bank lending 
tails off 

Continued from Page 1 

will inaease as the recovery gets 
ander way, to finaDce Ugber 
stock levels and perhaps an in- 
crease In capital investmenL 

Testardity's banking figures 
showed tite in the 11 months to 
mid-Febniary, steriing SS3, tte 
broad measure of the monqy 
snpply, rose at an gnmutiiawi 
rate of 10% per cent, wdi 
the (fovemmenfs targM range of 
8 per cent to 12 per cent gnn^ 
Steiiing M3 indudes notes and 
coin and bank depoats. 

Ml, the narrow measure of 
money which indudes those 
bank deposits which can be with* 
drawn without notice was rising 
at an anmialised llKper cent for 
the period. 

PSI2 (Private Sector liquidity 
2, which mdudes i»ivste depos- 
its wi A building societies as well 
as with banks) rose at an annua- 
lised rate of per cent in the' 
period. 

These figures suggest that the 
Government’s money supply tar- 
gets will be. comfortably met in 
the enrrent year - for the first 
time since the tost efeedoik 


THE LEX COLUMN 

Hanson loins the 

UDS 



A weaker dollar yesterday proved 
to be no prop for stertiog, iriiieh 
eased on oil price worries. So in 
spite of encouraging bank len^g 
figures, ^ts lost about ’A. 

UDS 

Both Hanson Trust and Mr Ger- 
ald Bonson have built hard-eamed 
reputations for meanness when it 
comes to bidding for companies. So, 
with Hanson trust launching a last- 
minute strike for the besieged UDS 
group, it cones as no surprise that 
the terms are pitched extremely 
finely. On the basis of Hanson's 
closing price of 102p, the all-paper 
bid is vrorth a bare 6p more than 
the Bastishaw cash of 114p a 
share. 

The Hanson all-pt^r offer ac- 
cords with UDS's b^ef tbat many 
of its institutional shareholders 
would prefer to have a pnntfnmng 
interest in the business - and es- 
cape capital gains tax - rather than 
accept Bassishaw's straight cash 
terms. Hanson's balance sheet 
would have supported a cash altern- 
ative; against tbe E230m offer at 
last night's price, the group has 
cash balances of around £I86m fol- 
lowing its recent disposal of Berec's 
European activities, and gearing is 
not excessive if eomrertible stock is 
treated as equity. 

Hanson’s bid has been pitched at 
a level which would avoid any earn- 
ings dihitioQ on the historic pr^t 
records, with tiie new shares being 
issued in viitnally exact proportion 
to UDS's forecast prints in the year 
to January. 

So, ^ven the snit of growth 
which has become familiar to Han- 
son shareholders in recent years, it 
ou ght to be aide to retain its record 
of 19 years of profits and earnings 
growth. 

The proposed deal fits into Han- 
son's established strategy of pick- 
ing up under-utilised assets in nufe- 
ture industries. So UDS may now 
be expo.ved to Hanson's issastence 
on realising assets and pqiping iq> 
trading performance. One set of as- 
sets - the Richard Shops nd John 
Collier - is already waiting to be 
shunted off under the previously ar- 
ranged deal wHh Burton. If Hanson 
accepts the deal as it stands it will 
redime the net cost of tbe acquisi- 
tion to around £l50m. 

S & W Berisfoid 

Anyone who wants to see tbe full 
1983 report and accounts of British 
Sugar can no doubt call at Compa- 



nies House or even Berisford House 
for a copy. He need not waste much 
time, however, looking through the 
parent S & W.BerisfonTs own 1982 
annual report, published yesterday. 
British Sugar's current cost pre-tax 
profit has crept its way into tbe 
chairman's statement But there it 
sits in solitary spendour, with no 
British Sugar accounts anywhere in 
attendance and the group's current 
cost statement only eiqplaming why 
full SSAF 16 accounts have not 
been prepared. 

The Monopolies Commiss'ton fi- 
nally and grudgingly gatve its ap- 
proK^ to the takeover last year on 
three conditions and the third of 
thflce was tbat Berisford should 
’’puUish anwiiaiiy repotts and ac- 
counts with supplementary materi- 
al as to give infomation com- 
parable with* British Sugar’s 
197M0 report and accounts. No 
doifot it has done so in ct^ues 
patently sent to those demned by 
Berisford itself to be interested par- 
ties, inrhirfing the Secretary of 
State. But the response by Beria- 
ford seems to have taken its cue 
from fire pedantry of the Commie- 
Sion’s own approach. Inclusion of 
British Sug^s figures for the 
whole of in the Berisford 
port would have been more in ke^ 
ing with the spirit of the Commis- 
sion's re fnrnn wnHntKww 

Hoover 

No matte how coeagre. yester- 
day marks the first time Hoover 
has shown black ink at the pre-tax 
line for almost three years. The 
market acknowledged tbe fact with 
a Sp price rise to 125p, but it was 
gnid^n^ done. Tbe quarter to 
December was expected to provide 
something a lot better than a 
£22,000 profit on sales of over E51 sl 
A fter all white goods were supposed 


to be selling as fast as tha letaileR 
couidgM them into the shewroonts. 

But Hoover had its M nWems . 
most of them *down unoCT.* The 
eompaity; does, not break out its 
AustcaUan - opmwtioiis but. they 
count ite- about a fifth of. gtouii 
catoa amt fosses bavu been mount- 
ing. Not tbattthe was without its' 

afatr a heads ebe s;, Lehour rala* 
tionS'in Soofiond hit a stoiiy patch 
during the final qimrter. Demand 
.«ras there but Hooite just oouid not 
produce enough to xneet-it. StiU, the. 
nmdown in stocks must have hdfr 
ed chop tbe last-quarter interest' 
payment in halt. By -tbe year-end 
b o rrow ings were lower at 

£I7m - a third of shardioIdeES' 
funds. 

Hoover hopes to bold that lower 
lev^'iddebt and ztow thett AnstraHa 
has been primed and . Scotland is 
running smoothly the. group could 
make a mod^ jvofit.in 19^ Yet a 
pre-tax return of.£5ra to C7m on 
sales £20Om or so may look a 
.little less than satisfaetoiy to tbe 
■conqiany's masterain the UB. Pe^ 
have been, watching 
events at Woohrortfa witti more 
than academic interest, though at 
least Hoover seems to be heading 
the right wity. 

-Whisky 

The more confident atmos^im 
surrounding the Srotch whi^ inr : 
dustry in. recent months .» b^in- 
wing to kx>k a little tarnished. So for 
at leasL tbe anticipate reviv^ in 
dwfr^ar>d Nft* felled to materialise . 
and the industry continues to wres- 
tfe with surplus Inventory. As a sup- 
plier to the name blenders, Tomatin 
has suffered particularly because of 
its high gearing to the level of de- 
mand. So tine eompan/s main 
shareheiders are being asked to 
make something of a gesture' of 
feith in supporting plans for recon- 
stxu^iL 'Dte aim fe to raise in 

convertible preference shares, bn a 
7 per cent yield, whtdi on f»llye^ 
-gin n wUl roughly double the isRied 
share capital of the gnxip^ 

The industry's pRobfems were un- 
derlined by DatiDeTsT announce- 
ment on Wednea^ that it was 
dosng 11 distiBecies to get stocks 
into balance. The move is not so 
much a reaction to the depth of the 
recession, as to its lengfo. Distillers 
may have plannedite stock build on 
the basis of an annual 4 per cent 
sales growth rater with .stock laid a 
decade or so. b^iva final sale, a 
single yeaj'b slippage has a com- 
pound impact . 



property 


The wide range of integrated 
services offer^ by JLW eua 
illustrated in a new reference 
book available on request to 
JLW Publications Department, 
Kent House. 
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International Harvester 
boosts market share 


BY RICHARO LAMBERT IN CHICAGO 


IhTTERNA'nONAL Harvester's 
share of both the trudc and agricul' 
tural equipment market in Tlozth 
America increased sharply during 
the first riiree months ^ the cur- 
rent fiscal year. Dealer inventories 
were in a nnirii healthier state than 
a year ago, Mr Louis compa- 
ny chairman, told the aH»>iiii share- 
holders* meeting yesterday. 

The group was currently looking 
for a gain of between 6 per cent and 
6 per cent in Norfii AmWican truck . 

this year, he said. Agricultural 
equipment sales were twqwwrted to 
be flat, but should sbiw an im- 
provement in 19U. 

On Wednesday, Inter national 
Harvester report^ a net loss fbr 
the first qu«u^ ended January 3 of 
5111m. against a net loss of S287:6m 
a year earlier. The group's tangible 


net worth now stood at SlSOm, Mr 
Don Lennox, Harvester's ex- 
ecutive, told the meeting. 

Harvester has signed a new 
Bgre^ent with Hs banks in the UK 
and is projecting a break-even from 
its Bri^ opera&ms in the current 
year. 

Mr Lennox smd that Seddon At- 
kinson, Harvester's UK truck mak- 
er, was still for sale. Several offers 
had been made, but none of them 
were acceptable. 

Han«^ter involved in tenta- 
tive talks with a number of other 
agrieulttmal equipment makers con- 
cerning possible joint venture ar- 
rangements, he said. It had already 
agreed on a deal in Europe whereby 
it would make fof Massey 

Ferguson and the Cmiadian-based 


company would provide it with com- 
ponents in return. 

Mr Lennox said that the group 
was a little stronger in Germany 
than last year but rather weaker in 
France, due to the economic prob- 
lems there. 

Mr Menk, who took over as dxair- 
man of the deeply troubled agricul- 
turai equipment and truck manu- 
facturer last spring, said that in 
view of the group's reorganisation, 
which was ^ under way, “I be- 
lieve we can look to the futim with 
greater confideoee." 

As of January 31, Harvester's 
cash and marketaUe securities 
amounted to S225m, he added. 

Ur Lennox said that provided the 
economy behaved as expected, "we 
see Ourselves turning the company 
around and going kirwaiti.'’ 


Hoover returns to profit 
with $3.9m net income 


BY PAUL TAYLOR IN NEW YORK 

HOOVER Company returned to 
profit last year after a further im- 
provement in fourth-quarter net 
earnings. The company also said it 
had made a pn^tin Europe for the 
first time in three years. 

Hoover reported a fourth-quarter 
net income of S2JMm, or S0.24 a 
share, compared with a net loss of 
S15.7IH. or S1.2&, in the 1901 quarter 
on sales which fell by 11.2 per cent 
to S159.6ni from S179.8m. 

The fmtrth-quarter profit which 
followed a prc^ in the' 

third quarter, helped Hoover post a 
net pro^ of S3J53m, or 32 cents a 
share, for the year compared with a 
consolidated net loss of S18.78m, dr 


S1.53, in 1981. Consolidated sales Idr 
the year fell by 1L1 per cent to 
S662is from $749.9m. 

The If^ results include a S1.3ffl - 
11 cents a share - charge against 
earnings gaming g for the year and 
a 5618,000 - 5 cents a share - charge 
for the quarter to reflect the lower 
currency value of its sub- 

sidiary. 

Mr Merle Rawson, Hoover chair- 
man wwH president, that 

throughout 1982 there were adverse 
economic conditions in Hoover's 
major markets. 

"However, the extensive reorga- 
nisation of our (^rations overseas 
and the introduction of new models 


nrith features never before avail- 
able, reversed fbr Hoover the nega- 
tive trend that we had been wit- 
nessing in countries," be said. 

Mr Rawson said the company 
bad its shaie of a de- 

pressed floor-care market in the 
U.S., although sales and earning 
were lower than in 1981. Losses in 
the UK were reduced after produc- 
tivity gains. 

A poor business climate, aggra- 
vated by a wide^Mvad drought ad- 
versely affected Hoover’s sales and 
profits ia Australia, but in Europe 
Hoover made a profit for the tint 
time in three years. 

Hoover UK results. 21 


Ciby-Geigy 
plans to 
lift payout 

By Oiir Hnanelal Stall 

CIBA-GEIGY, the Swiss cheinieal 
and pharmaceutical group, plans to 
raise its 1982 dividend to SwFr28 a 
share from SwFi25 a year earlier 
foUowing a 19.4 per cent rise in net 
profits to SwFi'622m (S3l4m) from 
SwFr621m in 1981. 

Group sales rose by SwFY200m in 
1982 to SwFrlS.8bn. 

This growth rate was barely 1 per 
cent in Swiss franc terms because 
of the currency's ^predation, but 
in local-currency terms of foreign 
tolerations was about 8 per cenL 
The profit rise was attributed to 
the biological division’s perfor- 
mance and the rationalisation and 
restnicturing measures, taken in 
the past two years. 

The pharmaceutical and agricul- 
tural divisions, the group's largesL 
both inoeased sales last year. But 
the dndsions handling dyestuffs, 
chemicats, plastics aji^ ^ditives 
suffer^ dediaes in sales because 
of "difficult market conditions and 
intensified competition." 

The gnNqi's cash flow last year 
incceas^ to SwFY1.4bn fit)m 
SwFrI ibn a year earlier and was 
sufficient to'cover Ciba-Geigy's cap- 
ital eqienditures. 


* U.S.-Danish 
joint venture 

^ Our Copenh^en 
Oociwaponciefit 

TORHElM'Coiporation, of the U.S., 
the wdridh leading su^iUer itf ser- 
vice station equ^HneuL with 1981 
sales of about SlSSm has set op a 
joint venture with Christian Rov- 
sing, the fest-growing Danish com- 
puter manufadurer, to market com- 
puterised debit-cr^t cards s}'s- 
tems throughout the world. 

Mr Ouistian Rovsing, chief ex- 
ecutive of the Danish company, 
which had 1982 sales of more than 
DKr 4D0m (^Tm), said the joint 
venture, RTC Ine, was expected to 
achieve sales of *1iundreds of milli- 
ons" of kroner within two years. 


. Weda buys 
into Sabelt 

GR.ANGES WEDA, a major monu- 
facturer of car se^Its owned by 
the Swedid) Electrolux group, has 
bought 42 per cent of SabelL an Ital- 
ian seatitelt company, AP-DJ re- 
porU from Stockholm. 

Sabdt’s 1982 sales were equiva- 
lent to DKr 100m (SllJIm) while 
Granges Weda's were DKr 400m. 
Grange Weda bought the stake 
. for an imdiselosed amount from 
/" Italian investors through a trustee. 
The acquisitiai will raise the 
ccaoDany's diw-of the European 
seatp^ market to about 20 percent 
frmn 16 per cent 


Danske Bank boosts 
earnings by 41% 


BY HILARY BARNES IN COPENHAGEN 

DANSKE bank’s net profits In- 
creased by 41 per cent to DKr 517m 
(S61J2m) in 1982 and the bank 
pulled ahead of its traditional rival, 
Copenhagen Handelsbank. for 
prii^ of place as Denmark's biggest 
bank both in terms of net profits 
and the balance sheet total. 

The board propo^ an un- 
changed IS per cent dividend. 

The (lank's net earnings from in- 
terest and commissions increased 
by 18.8 per cent to DKr 2.14bn, of 
which a!tout a third was accounted 
fOr by foreign business. Earnings 
were furtter boosted by an increase 
in the yeorend value ol the securi- 
ties po^oUo by DKr 494m. 

Eai- ning a before depreciation and 
loss provisions increased by 36 per 
cent to DKr 124bn compa^ with 
the equivalent figure for Handels- 
hanVpn of DKr l.lSbn, a 23 per cent 


increase. 

Debt loss provisions were up b)’ 
13 per cent to DKr 413m and pre- 
tax earnings by 46 per cent to DKr 
736ro, which compares with Han- 
deisbank's DKr 063m. 

The balance sheet total increased 
by 19 per cent to DKr 58bn, putting 
the well ahead of Handels- 
bank - which had a balance sheet 
total of DKr 54.8bn - for the first 
time. 

Provittsbanken, the fifth-ranking 
commercial bank, reported net prof- 
its down from DKr 9lm to DKr 
74m, reflecting an increase in debt 
loss provisons from DKr 163m to 
DKr 258m. The bank's operating 
profits increased from DKr 141m to 
DKr 144m. The balance sheet total 
increased by DKr 2bn to DKr 
18.Sbn, an uncban^ 16 per cent 
divided will be p^. 


India accepts stricter 
terms for energy loan 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


INDIA HAS bowed to pressure 
from international banks and ac- 
cept^ a margin over the eiqiensive 
U.S. prime rate as part of the condi- 
tions for its latest credit, a S400m 
loan for its Oil and Natural Gas 
Corporation (ONGC). 

The eight-yeu deal has been 
mmidat^ to a group of four banks 
> Bankers Trust Banque Natiqnale 
de Paris, Chase Manhattan and 
Credit Commercial de France. It is 
divided into two tranches, one for 
S300m will bear a margin of VI per 
cent over London Eurocurrency 
rates and the other, for SlOOm, a 
margin of 0.15 points over prime. 

The loan has been expected in 
the Eurocredit market for some 
weeks amid a considerable flurry of 
interest in Far East banking mar- 
kets os various bidding groups were 
formed and then dissoKi^ 

Iitdia has long been courted by in- 
ternational bankers but this time 
lenders have been able to impose 
tougher terms than in the past 

Use of tite prime rate for the first 
tiino suggests a substantial in- 
crease in overall costs for the bor- 
rower. but the Libor margin of VV 
per cent is also higher than that 
paid by Indian borrowers in the 


past, which has normally been Vv 
per cent for eight or 10 years. 

The latest deal, which is unusual- 
ly large by Indian standards, car- 
ries a conunitment fee of H per 
cent Repayments will start after a 
grace period of four years and a 
prime cap of 120 baas points has 
been agreed. This is the level below 
prime to which the Certificate of 
Deposit Rate would have to fall be- 
fore it is used as the r^erence in- 
terest rate instead of prime. 

D^ite the increase in margins, 
India has managed to obtain terms 
that compare favourably with those 
awanM to other top-rated borrow- 
ers who also face tougher coodi- 
tioDS in today's markets. Indonesia, 
for example, is also paying W point 
over Libor for its latest S^lbn bor- 
rowing. 

• Japanese banks and life iosiir- 
aoce companies are arranging a 
syndicated loan worth the yen 
equivalent of S325m for the Indone- 
sian Government for formal agree- 
ment in early April, Dai-Ichi Kan- 
gi'O Ba^, lead manager, said. 

The loan, repayable over 10 \%ars 
with a five-year grace period, will 
help Indonesia build a petrochemi- 
cal plant Reuter adds from Tokyo. 
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Phibro 
up 21% 
in fourth 
quarter 

By Our New York Staff 

PH1BRC>SALOMON, the commodi- 
ty trading and investment imny iwf 
group, yesterday reported a 21 per 
cent iacrease in fourtii'quaner net 
earnings buoyed specially 
stroog earnings from the securities 
operations of Salomon Brothers. 

The group reported fourth-quar- 
ter net earnings of or 54 a 
share, compel with 581m, or 
54.53. in the 1981 quarter. 

Earnings before tajws showed 
even larger increases. Phibro- 
Salomon reported pre-tax profits of 
5134m compared with 57Sm in the 
1981 period on revenues which in- 
creased from S6.443bn to S8.17Sba. 

The 1982 fourth-quarter results 
include a S60ra pre-tax charge, 
S30m afrer tax, of which half relat- 
ed to a non-reeurriog write-oB of a 
30 per ceot interest in a new Me»co 
copper property*. 

For the year the group poslri a 
17 per cent increase ia nrt earnings 
to S3T7m, or 54.97 a share, from 
$289m, or 54.23, in 1981 on revenues 
which increased from S2S.85bn to 
526.70bn. 

Earnings before taxes increased 
by 46 per cent to $434m from 5298m. 

The group said that Salomon 
Brother's earnings had been perti- 
culary strong in the second half of 
the year reflecting the stock acd 
bond market rallies 
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Firestone gain 
confirms 
recovery trend 

By Our Hnonclal Stofl 

FIRESTONE Tire and Rubber, one 
of the leading U.S. tyre companies, 
has reported a net profit from oper- 
ations (rf S17in, or 34 cents a share, 
for the first quarter ended January 
31, conqiared with a loss from oper- 
ations of S500.000 a year earlier. 

A Sim tax credit made the final 
net Sl8m in the latest gnarter while 
a similar gain a vear earlier twuHp 
the final net 5400,000 or 1 cent a 
share. Revenues for the quarter 
were 5861 .8m against 5889m a year 
earlier. 

The latest results ronfinned the 
recovery trend at the tyre maker, 
which reported a 4 cents a share 
profit for the fiscal year ended last 
October on sales 11.3 per cent high- 
er atS3.87bn. The last quarter of the 
year contributed 36 cents a share, 
which oBset losses of 1 cent a share 
in the first quarter and 51 cents in 
the third. 

Firestone smd Hs world tyre 
group reported pre-tax operating in- 
come of S54m compared with 536m 
ia the same quarter last year. 

Increased shipments of passen- 
ger and light truck tyres to domes- 
tic car manufacturers, the eSects of 
cost reduction programmes and 
more profitable operations in cer^ 
tain ^utb American subsidiaries 
were the major factors behind the 
improvemenL 

'The company also s^d that after 
the end of tfae first quarter, its Bra- 
zilian subsidiary entered into an 
agreement with a Brarilian corpor- 
ation to sell the assets of its planta- 
tion operations there for S40m. The 
plant transaction represents a con- 
tinuation of Firestone's effort to in- 
crease local ownership of foreign 
operations. 

Firestone's Braziliem subsidiary 
will have a 25 per cent interest in 
the new company and will enter in- 
to a long-term supply contract and 
technical essistanoe agreement 

Bear Steams 
reemits 
WestLB man 

By Alan Friedman In London 
BEAR 9TE.ARNS, the New York- 
based investment bank partner- 
ship. is planning to enter the Euro- 
bond market and has recruited 
Herr Peter Ganschinietz, toe West- 
deutsche Landesbank senior vice 
president who has reagned from 
toe bank in Dusseldorf. 

Herr Ganschinietz has resigned 
along with Herr .Albrecht Nicola\ts, 
another WestLB senior executive, 
just as toe bank is prepariog to 
implement a major reorganisation 
resulting from a study by McKlosey 
& Co, the U.S. management consult- 
ants. 

WestLB said last night the reor- 
ganisation involves uterging two de- 
partments of the bank - foreign 
bond trading and internatioDai m- 
stitudonal io'restment - into a new 
d^iartment. to be known as Inter- 
national Bond Trading and Placing. 
Under the reorganisation plan, 
Herr Thomas Reh, Herr Ganschi- 
nietz's deputy, is to take charge of 
the new division. 

Subject to the satisfactory conclu- 
sion of his contract with WestLB, 
Herr Ganschinietz is expected to 
join Bear Stearns Interaattonal in 
London on about June 1. 


BIG RISE IN NEW ISSUES 


Boom on Swedish stock market 


BY DAVID BROWN IN STOCKHOLM 

"NOBODY living today has ever 
seen anything like iL" was the way 
one trader described the stock mar- 
ket in Stockholm y^tenfey, after it 
had reached an all-time high on toe 
heels of two growth years. The J 
and P Industrial Index of the Stock- 
holm exebamge has grown 99 per 
cent from 597.76 a year ago to 
1189.84 at yesterday’s dose. 

The broader Vai^ans Afferer In- 
dex shows chemicals up 12 per cent 
this year, manufacturing up 21 per 
cent and forest products up 32 per 
cent The «««» index grew 58 per 
cent last year. 

There has been e dramatic rise in 
new issues. Last year, over SRr 2bn 
(^4m) in shares was issued, more 
than three times the average for 
the 1970s. S. EL Banken has an- 
nounced a new scrip issu . that will 
bring an additional SKr 650m to the 
markeL which is well on the way to 
meeting and exceeding last y^s 
levels. 

When asked to explain the 
phenomenon, one Stockholm bro- 
ker shrugged his shoulders and re- 
plied; Tou tell me," reflecting not 
only a sense of bemusement al- 
so pointing to one fector that has 
contributed to the climb. 

Foreign investors, especially in 
London and New York, have been 
taking a growing interest in Stock- 
holm issues. The trend began in the 
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late 1970s with undervalued bio- 
technology and engmeriog shares, 
but has extended and strengthened 
as investors look with hope towards 
a record profit year in 1983 foUow- 
ing the Swedish currency* devalua- 
tion. 

Another factor often mentioned 
was the introduction by the previ- 
ous non-socialist ruling parties of a 
share-saving .wrbpmg that drew 
smaller investors on to the market 
with the promise of a 30 per cent 
tax rebate. Between SKr 2bn and 
SKr 3bn was attracted through this 
share saving scheme, with a total of 
about SKr 5bn taken in since their 
introduction in 1980. 


Despite pre-election threats, the 
tax rebate on toe share plan was 
not eliminated but rather reduced 
to 20 per cent, and apparently it re- 
mains an attractive imestment al- 
ternative. 

In toe days immediately follow- 
ing the election of Social Democrat- 
ic Prime Minister Ol i Palme, the 
value of the market grew SKr 18bn 
to SKr 120bn. One of the new Gov- 
enment's first acts was to devalue 
the Swedish krona by 16 per cenL 
confirming the impression that it 
meant to strengthen export compet- 
itiveness. 

The Government calmed market 
fears by posqxmlng its promised in- 


troduction of the controxersial 
weige earner funds scheme, where- 
by corporate profits would be taxed 
and set aside for toe purchase of 
company shares for workers. 

The new Government was also 
said to be in a better position to 
sway the trade unions to accept 

moderate w^e rises. De^ite re- 
cent difficulties in the wage talks, 
labour has been supportive of gov- 
ernment polic>’ to help stimulate in- 
ternational competiuveness bV 
keeping wages down. 

.Another factor menuoned in the 
market rise has been institutional 
holdings. Insurance companies op- 
erate substantial portfolios, while 
man>‘ Swedish corporations, al- 
ready suffering trom serious over- 
capacit>'. are finding the slock mar- 
ket a more attractive alternative 
than investment in new plant and 
equipment. 

In explaining the boom, analysts 
point to the limited number of at- 
tractive investment alternatives, for 
both individuals and institutions. 

Dealers say the supply of new is- 
sues has not overtaken demand, 
profit announcements for last year 
have on the whole been positive, 
and the Gorornment has thus far 
avoided any policy changes that 
could counteract the boom. 

Market reports, Page 29 


French may cut Olivetti stake 


BY JAMES BU3CTON IN ROME 

THE FRENCH stake in Olivetti, the 
Italian data processing and office 
equipment company, is likely to be 
sharply reduced as a result of oego- 
tiatu^ with Qt AlcateL toe French 
state-owned eiectronics company. 

The French Government through 
the recentiy-nationalised company 
St Gobain, Itolds up to 33 per cent of 
Olivetti. St Gobaio first acquired a 
stoke In the company In I9W when 
it was planning to diversify into 
electronics. 

But after lost year's nationalisa- 
tion of major French - companies, 
the Sodalist Government in Paris 
decided that St Gobain should no 
longer be involved in electronics. 
The company then sold its 29 per 
cent stake in the electronics compa- 
ny CU Honeywell Bull 

Tbe French Government finally 
designated the nationalised elec- 


tronics concern Cit Alcatel to nego- 
tiate to take over the Olivetti stake. 
Meetings between Olivetti and Cit 
Alcatel have been trying to work 
out possible areas in which they 
can co-operate. little had been 
achieved in tbe way of industrial co- 
operation with St Gobain before tbe 
Socialist Got'emment came to pow- 
er in France in May, 1961. 

Olivetti is keen to gain increased 
access to the French market 
through an association with Cit Al- 
catel but Sig Carlo de Benedetti, 
Olivetti's chief executive, has made 
clear that whfle industri^ coopera- 
tion must be founded on a financial 
relationship, that relationship 
ought to be in proportion to tbe size 
of the industrial collaboration in- 
volved. 

This, Olivetti says, means that 
tbe French company should have a 


much 'ower stake than St Gobain's 
33 per cent 

In reducing the French stake, a 
clause in the original agreement 
virith St Gobain w^d be activated 
giving Olivetti the right to buy back 
its shares. 

Olivetti is reluctant to let a 
French nationalised company un- 
der close state control have sdeh an 
important stake in Europe's biggest 
company in its field. 

The negotiations with Dt Alcatel 
are not expected to be concluded 
inunedistely. But when they are. 
toe question, of who will buy the 
rump of tbe French participation in 
Olivetti, which said it made record 
profits last year, will arise. Sig do 
Eteoedetti recentiy told a U.S. busi- 
oess magazine that be would like to 
see a major U.S. electronics compa- 
ny take a stake in Olivetti. 


CIGNA suffers 

further 

decline 

By Our Financial Staff 

CIGNA Corporation, one of the 
leading US. insurance companies, 
has suffered a further decline in its 
profits. The company, created last 
year by tbe merger of Connecticut 
General and INA. reported a full- 
year net profit of 5516.9ra. or $6.73 a 
share, against S686.4m, or 58.88, a 
year earlier. Revenues were 
Sn.TBbn compared with SlOJTbn. 

CIGNA's operating income was 
5490.1m against S6S8m in 1981. 
while investment gains totalled 
526.8m against 528.4m. Fourth- 
quarter net income was 5142.2m 
against $198.7m a year earlier, rep- 
resenting a 28 per cent decline com- 
pared with a 24.7 per ceot ^ for 
the full year. 


All of these securities hove been sold. This announcement oppeais as a matter of record only. 
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INTL. COMPANIES & FINANCE 


Office equipment sales lift 
Canon profits to record 


BY YOKO SHfBATA IN TOKYO 

GAMON. Japan's leading camera ' 
maker which is rapidly develop* * 
ing into an office automalion ^ 
equipment maker, has turned ' 
in record unconsolidated pre-tax ' 
profits for 19S2. thanks largeiy ' 
1o growing sales of plain paper 
copiers (PPC) and electronic < 
business machines. 

Full-year unconsolidated pre- 
tax profits rose by 4.1 per cent 
lo Y28.5bn (3123m). Net profits < 
were Ylfi-Tba, up 6.2 per cent, < 
and full year gales totalled 
YSOTbn. up by S.6 per cent on > 
the previous fiscal year. The 
yearly dividend is unchanged at 
Y12 n share. 

During the past year (he com- ' 
pany suffered from the sharp fall 
in demand for cameras. Sales of : 
single-lens refiex cameras were 
particulariy bit by falling 
demand, down by IS per cent i 
to reach YSObn. However, 
medium class cameras such as i 


“ .Autoboy " and “ Snappy ” 
fared better with sales up by 
5 per cent. Total camera sales 
were down by S per cent, 
accounting for 44 per cent of 
Canon's turnover. 

Office automaiiion equipment 
sales surged by 30 per cent to 
account for 49 per cent of total 
turnover. Tiiis included good 
sales of PPCs (up by 28 per 
cent to account for 35 per cent 
of total sales) and other elec- 
tronic business machines such 
as word processors, electronic 
tM>ewriter and facsimile trans- 
mitters (up by 33 per cent to 
account for 14 per cent of turn- 
over). 

Sales of optical products fell 
slightly, by 1 per cent, to T per 
cent of the total. 

Exports accounted for 74 per 
cent of total sales, up 8 per cent 
in spite of a doubling in 
domestic sales. 


In addition to higher sales 
rex'enucs. favourable factors 
such as foreign eschange gains, 
worth YT.nbn. and an improve- 
ment in the financial balance 
Contributed to the overall earn- 
ings rise. 

In the current fiscal year, the 
company sees a further 23 per 
cent hike in sales of office 
airtiomaa'on equipment centre- 
ing on PPCs. .As a result full- 
year sales are expected to 
increase by 7.7 per cent to 
some V330bn. 

Due to current strengih of 
the yen the company cannot 
count on foreign exchange gains 
for this fiscal year. Pre-ca.v 
profits are ther^ore seen as 
falling by 1.7 per cent to about 
Y28bn and net profits at 
Ylfi.Sbn down by 1.4 per cent. 

The company plan.s to raise 
its per share annual dividend 
by Y0.5 to pay Y12.S0. 


Nippondenso registers growth 


BY OUR TOKYO STAFF 

NIPPONDENSO. Japan's 

largest manufacturer of auto- 
mobile electric and electronic 
components in which Toyota 
holds a 20.8 per cent share, 
lifted Its unconsolidated pre-tax 
profits by 7.4 per cent to Y56bn 
($242m> for 1982. 

Net profits were 6 per cent 
higher at Y26bo with fuU-^'ear 
sales totalling YfiOSbn. up 3 per 
cent. The company lifted its 
annual dividend by Y0.5 to 
yjl.SO a share. 

During the past year sales of 


its mainline oircondttioaer rose 
by 0.1 per cent to account for 
392 per cent of total turnover. 
Autoparts gained 2.8 per cent to 
account fur 28 per cent of the 
turnover. Electronic fuel in- 
jectors, electronic digital instru- 
ment imnels and electronic skid 
control systems surged by 15.3 
per cent to account for 8.3 per 
cent of the total. 

The beneficial effects of 
higher production levels and 
foreign exchange gains along 
with an improvement In the 


financial balance helped cover j 
higher labour costs. i 

In the current year, the com- 
pany foresees continuing diffi- 
cult business circumstances 
affecting the automobile indus- 
try. Increased production of 
electronics parts (to YiOObn) 
will be part of the company's 
plans to achieve full year sales 
of Y630bn. Full year pre-tax 
profits are projected at between 
YSSbn and Y56bn. The company 
plans to increase its dividend 
by Y1 to Y12 a share. 


Royal Dutch to cut Singapore capacity 


FOYAL DUTCH SHELL plans 
to cut oU refining capamty in 
Singapore to 2S0.000 barrels a 
day from 460.000 according to 
Mr Dick Van HUten, managing 
director of Shell Eastern Petro- 
leum. reports Reuter. 

The cut ts due to growing 
competition from new refineries 
in ffie Middle East and Iri 
netgbbouxing oil-producing 


countries such as Indonesia 
said Mr Van HtUen. 

Shell said that the timing of 
the cut had yet to be derided. 
The refinMT on the offshore 
t^nd of Pulau Bukom is one 
of Shell's largest worldwide. 

" Mothballing will begin 
when demand comes down 
sharply as Pertamina (the In- 
donesian state oil company) 


AZIENDA NAZIONALE AUTONOMA 
OELLE STRAOE 

U2210Q,000,000 FLOATING RATE NOTES 1990 

' Convertible tratll Febraary 19BS into 
13 per cent Bonds 1992 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest for the period from 
17 February 19S3 to 17 August 19S3 has been fixed at 
9) per cent per annum. Interest at the aToreraentioDed 
rate will be due on 17 August 1983. 

BANQUE BRUXELLES LAMBERT SA LONDON BRANCH 
AGE.VT BANK 


Refineries come on-stream" and 
prospects of replacement mar- 
kets become dim. said the com- 
pany. 

Pertamina has advised t'se 
Singapore refiners that it will be 
drastically reducing its supplies 
and intake from later this year. 
Indoneria is expected to fall 
away as a major export market i 
for Singapore's petroleum ^d 
petroleum products when its 
two major refineries complete | 
their expansion plans by 1984. 

Tbe other four major oil re- 
fineries in Singapore are Esso 
SingajMre, Mobil OU Singapore. 
BP Singapore and Singapore 
Refining Company. All say that ‘ 
they have no inunediate plajos ; 
to follow Shell in through-put . 
cuts. I 

Singapore's total oil refiedog 
capacity is 1.1m b/d buj most 
refineries are operating at only 
TS per cent of capacit>-. 

Singapore's present refining 
capacity was too big for the 
future, said Mr Van Hllten. 
adding: "Hanvog on to that 
excess capacity carries a cost i 
which makes us less competl- 1 
tive." ' 


Nafiona! Ausiratia^^f^Bank 

Highlights from the Chairmaz^ address 


Dividend 

Reinvestment Plan 

1 an pleased to announce 
our intention to introduce a 
Dividend Reinvestment Plan 
for stockholders. Under this 
Plan stockholders will be 
able to elect to reinvest all 
orp)artoftheir cash 
dividends m subscribing for 
additional stock units in the 
Bank. Stock units allotted 
will be issued at a discount 
of 5?o below the market 
price prevailina at the time. 
It IS hoped that the Plan can 
commence by May of this 
year 

Financial Envixonment 

Against the background of 
very depressed economic 
activity, financial conditions 
during the year ahead seem 
likely to be characterized 
by a weakening in overall 
loan demand, notwithstand- 
ina the increased need fox 
carr^'-on finance, particu- 
larly from (he rural sector, 
and some slowdowm in the 
rate of expansion of oihei 
monetary aggregates. 
Competition Between 
financial institutions for 
lending business, together 
v.nth the prospect of 
additional declines in 
overseas interest rates and 
a less than usually onerous 
domestic liquidity outlook 
for the winter period of 1983, 
suggest some funher easing 
in interest rates In Australia 
is likely, following on from 
the recent substantial 
reductions. While down- 
ward pressure on interest 
rates arising fiom recession 
is something of a mixed 
blessing, it is nevertheless 
an important factor in 
alleviating strains on cash 
flows and, hopefully, 
assisting in the attainment of 
a sustained economic 
recovery. 


From the Bank's point of 
view, the year ahead wili 
certainly not be an easy 
one. Depressed economic 
activity v;ill constrain 
growth in lending volumes 
and interest margins will 
remain under considerable 
pressure reflecting the 
strongly competitive 
conditions in nnancial 
markets. In these circum- 
stances, cuid notwithstand- 
ing tight control over 
expenses, our view at this 
stage is that it will be 
difficult ro achieve profit 
growth during 1983 

Eatry into banking 

The recent decision of the 
Government to allow entry 
of around ten foreign banks 
into the banking system, as 
well as offering encourage- 
ment to the establishment 
of new domestic banks, 
will undoubtedly lead to an 
intensification ofcompeti- 
live pressures. 

Hovvever, it is important that 
the Government ensures 
that existing Australian 
banks are not disadvan- 
taged. Although foreign 
banks -will be required to 
comply v/ith high prudential 
standards, just as we do, it 
needs to be borne in mind 


that Austrahan banks have a 
large share of then business 
m areas which remain 
subject to interest rate 
lequlahon. New Banks are 
unlikely to enter these 
concessional areas of 
financing and this would 
give them significant 
advant^es over existing 
banks, lb prevent this 
siruation from emerging it 
IS essential that all interest 
rate controls on banks be 
removed. The current 
climate of declining interest 
rates provides the Govern- 
ment with an excellent 
opportunity to introduce this 
most necessary reform 
Our motto of recent weeks 
13 that we are building a 
better bank. This self- 
imposed task takes on an 
extra meaning as we look 
towards future challenges 
from within the banking 
mdustry and beyond- 
Nation^ Australia Bank is 
well prepared to meet those 
challenges, and to keep on 
building a better bank. 


Sit /fobert Law 
Chairman of Directors. 
Melbourne- 
January 27. 1983 


Swnmary of Resnlts (Teaz ^idedSeptembe]:) 


Group operaring profit 
(after income tax) 

Total Group 
assets 

Dividend per 
stock unit 


National Ckmuaemal Bcuiki^ 
Cotpoiatiott of AisttaHa ZdiEtn^ 


1981 

1982 

% 


$m 

Change 

147.3 

149.5 

+1.S 

16,743.0 

20,517.0 

+22.5 

22c 

23c 



APPOINTMENTS 


EDA’s 

winding-up 

hearing 

adjourned 

By Robert Cottrell In Hong Kortg 

nONH RONO property group 
ED.A Iav«$tmenti) has obUinefi 
a 10 -day adjouraiaeot ta the 
hearing of a winduig-up order 
broaght against it ia tbe 
Colony's high court, while 
evidence is produced of a 
rescoe package said to ^ 
being put together on its 
behalf. 

Maewoll, a company frith 
offices ia Hons Kong and the 
West Indies, is leading the 
proposed rescue attempt. The 
10-day adjournment H to 
allow the Macwell latere^ 
to prodocc. as evidence of 
tbeir good faith. U.S220m 
said to be being made avail- 
ahlr thronsh a Portuguese 
hank, 

A further adjournment 
might then i>e sonriu in 
order for tbe Macwell 
Interests to study ED.Vs 
financial position. 

Tbe wiadine ap petition 
was brought against ED,A hy 
Barclays Asia, with tbe 
support of other cieditors. 
EDA Investments owes some 
nKSl.abn (U.S.S226m) and 
its chairman, Mr C. Chung, 
has apparently been absent 
from Hong Roag for several 
weeks. 

Local bankers appear scepti- 
cal over the latest rescue 
proposal hut are willing to 
listen to iL Last month, some 
hankers were toid that 
Middle Eastern money might 
become available to EDA. 

l%e wlndlng-up petition 
covers tfie quoted se^on of 
the ED.k group. Separate 
actions are progressing or 
being considered by hanks 
' against unquoted companies 
I in Mr Chung’s empire, 

I Trust Bank’s 
I margins under 
heavy pressure 

By Our Johannesburg 
Correspondent 

SOUTH AFRICA’S fifth 
largest commercial bonking 
group, Trust Bank, bad to 
contend with severe presmre 
on profit margins in the six 
rnonlha ended December 31. 
1982. 

Nevertheless the hank bas 
pasted a first-half profit after 
lax of RTJim <Sfi.4m). During 
the corresponding period of 
1982 the disclosed profit was 
RlS.lm and in the year ended 
lone 1982 it was RSfi.lm. 

The directors say that the ' 
hank’s cost of fnnds reoclred ' 
a cyclical peak In September/ 
October and that in Novem- 
ber prime overdraft lending 
rates were reduced from 20 
per cent to 19 per cent and 
then to 18 per cent This 
resulted in pressure in profit 
margins. 

In addition the property 
portfolio continues to exert a 
negative influence on the 
bank's profitability and is 
expected to eontiaue to do so 
until the portfolio Is redneed 
Co a level at which it can 
generate satisfactory returns. 


Lion Match 
maintains 
turnover levels 

By Our Jehannefburg 
Cormpofident 

LION MATCH, (be South 
African maker of matches and I 
razor blades which is 64 per 
cenMwned by TVUkinson 
Sword of the UK, maiouined 
a sound level of turaorer 
growth in the 14 months 
ended November 30 1962. 

Turnover during the 14- 
monUi period was R68.8m 
(S79m) against R63m in the 
year ended September 30 

1981. Operating profit before 
tax was B14.9m agaiiut the 
prerioos year's R11.4m. 

Sales of established Wilkin- 
son Sword prodnets have 
fallen, due in part to de-stock- 
log and In part to a drop in 
consumer spending. In addi- 
tion the match division has 
heen faced with compelition 
from cheap imports from 
CbUe. 

A total dividend of 46 cents 
a share bu been declared 
from earnings of 93.2 cents a 
share. 'The year ended 
September 30 IMl saw earn- 
ings of 80 cents a share and a 
total divideiid of 39 crats a 

share. 

Wooltru ahead 
in first half 

By Our Johannesburg 
CoiTvspendcnt 

FIRST-H.ALF turnover of 
Woolwoiths Truworths (Wool- 
tru). (he South Aftleaii cloth- 
tng, fashion and soft goods 
chain, rose by 19J per cent 
(0 R293m <8299mj from 

B245m 10 the half-year to 
end-December. while pre-tax 
income advanced by 7.1 per 
cent to R29m. 

In the year ended ^uiie 26 

1982, turnover wte R49jm 
and pre-tax profit R60.3m. 

The Interim dividend Is on- 
changed at 20 rents a nbarc 
while first-half earnlnRS, 
including extraordinary items, 
rose to 43.3 cents from 41.7 
ceobf a share. Tbe .vear ended 
June 1983 produced earnings 
of 93 cents a share and a total 
diridend of 4? cents a share. 


INTERNATIONAL 

Royal Bank 
of Canada 
senior post 

• THE R0Y.4L BANK OF 
CANADA has appointed Mr 
Robert C Paterson, at present 
based in Loudon, as its cLvecutive 
vice-president, treasury' and 
money markets, From June 1. 
In this newly creared position. 
Mr Paterson will be responsible 
for inicgrating the bank's Cana- 
dian and international treasury 
and money market operations 
into a single, bankwide function. 
He will be based in Toronto. He 
is chairman of RBC Holdings. 
BV. a wholly-owned subsidiary 
which manages the bank's invest- 
meats in a major group of bank- 
ing and finance company sul> 
sidiaries in Europe. the 
Caribbean and tbe Far East. 

• The C.S. Comptroller of the 
Currency has -.tade Ms Deborah 
RmHN Heehinger director of the 
securities and corporate practices 
division. Ms Heehinger was with 
the Securities and Exchange 
Commission w-here she was 
assistant director, division of 
enforcement. 

•ALEXANDER A ALEXANDER 
SERMCES INC. has retained 
air Ian Henderson as a con- 
sultant on the holding company's 
Mrporate staff. Based at AdcA's 
New York headquarters, he will 
handle special projects through- 
out the world. A Scot. Mr Hen- 
derson was most recently finan- 
cial officer of The News 
Corporation — an AustraJian- 
based newspaper and publishing 
organisation. Prior to that, he 
was financial director for the 
London and overseas brokering 
operations of (he Marsh and 
McLennan/C T. Bowring Group. 
He also served as managing 
director of Bowring's iofon 
niaiion systems and communica- 
tions subsidiary. He assisted in 
the creation at Lloyd's of the 
Systems and Communications 
pplicy Board in 1981 and was an 
initial* member of that board. 

• GREAT NORTHERN 
NEKOOS.A CORP has elected 
Mr Peter F. Yacavone president. 
Mr Yacavone. who is president 
of Great Northern Paper, a divi- 
sion of Great Northern Nekoosa. 
was also elected to the corpora- 
tion’s board of directors. Mr 
Robert Hellendale continues as 
GNN's chairman of the board and 
chief executive officer. He was 
also president of the corporation. 

• Mr Vito T. Fabiane has been . 
named controller of PITNEY I 
BOW'ES CREDIT CORP. the j 
Darien. Conn., finance subsidiary | 
of Pitney Bowes Inc. He was 
controller of the Wheeler Group, 
tbe Kevt Hartford. Conn., direct 
marketing division of Pitney 
Bowes Inc. 

• SHIONOGf AND CO has pro- 
moted managing director Mr 
Razno Voshlloshi to president. 
He succeeds Mr Zenpei Kita, 
who died on January 2L 

• Dr Jakob Zgzaegen, Hr Rolf 
Llenberger and Mr Heinz Sdimid 
have been promoted to managers 
of BANK JULIUS BAER. Zurich. 


UK APPOINTMENTS 


Director for Sand and 
Gravel Association 


Nr George E. Thlrlwall has 
been appointed director of the 
S.AND .AND CRA\'EL ASSOCIA- 
TION, in succession to Mr 
Charles Bey. who retires as chief 
executive next month. Mr ’Thirl- 
wall retired from the Royal Air 
Force in 1979 with the rank of 
Air Vice-Marshal and was until 
la.’tt year director of the Cera- 
mics. Glass and Mineral Prodnets 
Industry Training Board, respon- 
sible for (raining for the sand 
and gravel industry, a role now 
discharged by the Industry's 
own Quarry Products Trainiog 

Company. 

* 

At CSE AVHATION the Dnke 
of Leljuter bas become presi- 
dent. In his place Mr Rex Smith, 
previously managing director, 
becomes chairman and managing 
director, wlule Mr Michael 
Wlnend is appointed assistant 
managins director in addition to 
his responsibilities as financial 
direeior. Mr Gerry Ferriek, for 
many years financial director of 
CSE— The Oxford Air Training 


School^ias retired and will be 
engaged as pan-tiine consultant. 

Mr Brinn T, Stow bas been 
appointed director of TACMA. 
the Association Of Control Manu- 
facturers, in succession to Mr. 
Kenneth B. FhllUpe who has 
retired. 

w 

Mr K«n Jepson, chairman of 
Mone Flexon, Letebworth. bas 
been appointed n director - of 
FLEXON, the group’s tecenily- 
formed marketing company. Mr 
Ne%‘ill Poole, finance director of 
Morse Flexon. becomes company 
secretary of Flexon. 

★ 

Mr John MIUs has been 
appointed a non-executive dlre^ 
tor of POWELL DUFFRli’N. He 
is managing direeior. of the 
Molins Group. 

* 

Mr W. p. Bowrmen. group per- 
sonnel director. United Biscuits, 
has been elected vice-chairman 
of the exeentive committee of 
tbe LONDON ENTERPRISE 
AGENCY (LEntA). Mr Alan 


BMfid; assi&UBt gmerst maafr 
per. Legal and Generta 
and Mr Mtdmel Braomto, direc- 
tor of biotcehnology. Wflllcorae 
Foundation,' , have tbe 

executive, 

Mr Barrie MnnitiMrBtesi. has 
Joined tbe board of SACAL-. 
REDAC os sales aad-markettAg 
director responsible for., co- 
ordinating overffi" msrfcotifig 
strategies including the ‘ saivii 
activities of Raeal4tedoc GmbH 
in Gertnansb and Racai-Redae 
Marketing , in the UK, -of which 
he was iiKudicUng-ffiTW 

Mr Ian Malden has been 
appointed a non-executive direc- 
tor of RADIO CITY. Mersc.v- 
side's independent radio station. 
He is chairman of Arthur 
Maiden, outdoor advertlsiiig con- 
tractor. 

the INSITTUTlijN. OF 
METALLURGISTS bas appointed 
• Mr Bryan Donald Gibsan as next 
registi^seernary. Ho is cim 
rently deputy registrarsecretary 
and education' "otBeer and will 
succeed Dr J. Bailey on 

June 10 following the annual 
meeting. . ' - . 


\ THE CirDESDAlE (TMUISViUl) 

H UMITBi 

y (Incorponted in the Repablie of Sooth Africa) ■■ 

COMBINED INTEIUH AND QUARTERLY REPORT FOR THE PERIOD ENOm 
Jl DECmBER 1992 (Unaudited group restita) 

Companrive 


Tons sold (DOO) 


INCOME 

Net income from mining and allied 

activities 

Add: Other income (Expenditure) 


Deduct: Amortiution of mining osseu 


Quarter 

ended 

31.12A2 

Quarter 

ended 

30.9A2 

previous 

year 

31.1181 

6 months 
to ' 
31.1282 

6 months 
to 

31.12 81 

vn 

2.173 

1.953 

• 4,384 

4J068 

R(0M) 

R(OOO) 

R(OOO) 

R(OOO) 

R(OOO) 

4,203 

1JMM 

5.446 

698 

4.750 

139} 

9.649 

1.^. 

8.970 
.. 207 

8,209 

6.144 

4.711 - 

11,353 

. 9.172 


Deduct: Provision for taxation 


NET INCOME AFTER TAXATION 


CAPITAL EXPENDITURE 309 I ABO 3JB96 1,989 8.476 

Earnings per share (eenii) — •— — . 59 .47 

Notes: 

1. Dividend No. 139 of 32J cents per share was declared on 1 December 1982 was paid 
on 17 February 1963. 

2. The decline in income compared to the previous quarter occurred mainly at New Clydesdale 
Colliery, the results of which were adversely affected by the continuing depressed state of 
the inland market. Indiatiens are that there will be no sIgnificaRt change in the present 
position in the shortterm. 

3. Per comparative purposes the taxation provisions reflected In the 198) figures have 'been 

restated in accordance with the current cox rate. 


On behalf of the Board 

D. CORDON } 

S. P. ELLJS I 

Johannesburg, 18 February 1983 
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AU of the Notes having been soltl, this announcement appears as a matter qf reeoni oaty 


JamuaylO, 1983 



CAISSE NATION ALE DE CREDIT AGRICOLE 

U.S. $ I25p000p000 

11 1/4% NOTES DUE 1990 

OFFERING PRICE 100^ 

Payable in instalments of 20% on January 20, 1983 and 80% on July 20, 2983 


BANQlfE PAR/BAS 


DAIWA EUROPE LIMITED 


MORGAN STANLEY INTERNA TtONAL 


BANK OF AMERICA INTERNATIONAL LIMITED 
CREDJTSUISSEFIRSTBOSTONUMITED 
DEUTSCHE BANK AKTIENGESELLSCHAFT 
HAMBROS BANKUMITED 
MERRILL LYNCH INTERNA TiONAL A CO. 


BAhKFJElNDOSUEZ 
CREDIT L YONNAIS 
GOLDMAN SACHSINTERNATtONAL CORP. 
LONDON A CONTINENTAL BANKERS UMITED 
SAMUEL MONTAGU A CO. LIMITED 


NIPPON KANCYO KAKUMARU (EUROPE LIMITED SALOMON BiROTHERS INTERNA TIONAL 

50CIETE CENERALE DE BANQUE SiVISS BANK CORPORA TION INTERNATIONAL UMITED 

S.G. WARBURG A CO. LTD. 


These seajrhteshaue-beensold outside the United Stales, ttvs announcement appears as a matter of reeofd only. 

U.S. $50,000,000 

Amoco Australia Limited 

(incorporated with limited liability in the Australian Capital Territory) 

9%% Bearer Notes due 1990 

Unconditionally guaranteed by Amoco Holdings Pty. Limited (incorporated with limited iiabiiitv m the AusiMlian ■, 

.he eh., Wiens o. which wi.h .espec. .e ~ ««h.lly, by Amoco 

Standard Oil Company 

^ (an Indiana corporafron^ 

Issue Price 99 per cent 

Morgan Grenfell & Co. Limited 

Deutsche Bank Aktiengesellschaft Merrill Lynch International & Co. 

Morgan Stanley Intematkmal Orion Royal Bank Utnfj^ 

Swiss Bank Corporation International Limited S. G. Warburg & Co Ud 

February, 1983 
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UK COMPANY NEWS 


Final-quarter boost reduces Tomatin 
Hoover’s 1982 loss to £6,97m seeks new 


BV OUR PMANCIAL STAFF 

HOOVER’S recovery Bceelerated in 
the final quarter of 1982 as the com- 
pany the heists of the 

removal m hire purchase controls 
in the UK and Immr intmest rates. 

For tite period, this mamiZacturer 
of domestic ^q)Hances edged bade 
into (he black, turning round from a 
loss of £16.81m to a profit of £22.000 
and cutting the fuU year's defiidt by 
£24.18m to £6.Y&m. 

In addition, the directors say the 
future augers well, with the group’s 
product-led ci^panston p wy wwiww 
under way and further new mcwtoif 
shortly to be Introduced. 


For the year, total sales 
some 5 per cent lower at £191.2m, 
the contribution from the last three 
months being C51.24m a gaiw«t 
E54.49ni. On the UK they 
showed an inqnovement, but £eD in 
some overseas areas, particularly 
Australia, where wvw>mwi<» condi- 
tions remained extremely di£BculL 

Major rationalisation ted to re- 
duced expenses as the year prog- 
ressed taking the group to a £I.S8ffl 
trading profit (CSJUm loss) in the fi- 
nal quarter and reducing the fuU 
year deficit from £10.46m to £2.p8m 
- the 50 per cent owned Itoover 


EQUITIES 
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(Holland) contributing a £277,000 
profit (£1.36m loss). 

The costs of this programme fbr 
the 12 months were £1.03m com- 
pared with £17.24m. Reduced bor- 
rowing also enabled interest 
charges for the fourth quarter to be 
halved from £1.14m to £558,000, al- 
though those for the fuU year were 
stm higher at £3J9m against 
£3.28m. 

Tax took £084.000 (£835.000) \eav 
ing the company C7.67m (£31.81m) 
in the red at the net level and losses 
per share at 39p (lOOp). On a CCA 
basis the taxable deficit was £12.Sm 
(£32JHm). 


Rush for 
Superdnig 


issue 

By OonUnfe Lawson 

THE OFFER for sale of 8.8ffl shares 
in discount retailer Superdrug 
Stores has been heavily oversub- 
scribed. 

Bankers to the sale. Baring 
Brothers, were last night ^inng no 
indication of the extent of the over- 
subscription, and said that Barclays 
Bank new issue department was 
still busy sorting thr^h the appli- 
cations. 

The application list dosed at 
10.01 yesti^ay morning, a minute 
it opened However the Bar- 
days bra^ at Ixodon's Farriog- 
don Street opened early in order to 
even out the rush of would-be inves- 
tors. 

Sorting staff at Barclays de- 
scribed the scene as *1iectic." 

In the week after Assodated Brit- 
ish Ports drew £740m M investor's 
mon^, some analysts feh that Su- 
peidrug could have attracted as 
much as £lbn. 


capital 

By Ray Maughan 

TOMATIN DISTILLERS, the 
largest Independent producer ef 
malt vrtusky filling for the blend- 
ing indnstiy, is preparing details 
of a major caidtal lecoDstructioiL 
1116 tenns, to be announced by 
next month at the latest, an ex- 
pected to comprise a subscrip- 
tion for £3n oormnal of converti- 
ble preference stodL It is under- 
stood that the stock will carry a 
net coupm of 7 per cent and will 
convert to equity on a mie-for- 
foor hawA 

The reconstruction is being 
prqiared against a background 
of deeply depressed demand for 
Scotch whis^ and the recent an- 
noiineenent by Distillers, which 
is aelf-suffideet in whisky fill- 
ings. that rt is to make 530 etn- 
ployMs redondaid In the elosore 
of 11 of its 45 malt distiDerics 
Tomatin lori £1.4ffl before (ax 
in 1986 and E2J7m in the follow- 
ing year. In April 1981 the giant 
Dnt^ brewing gnwp, Heineien 
IntetnatitKial, aquirad a 20 per 
cent hoidii^ at U5p ptf share. 
Negotiatioos started with Hei- 
nehen ior the International dis- 
tribution of a branded Scotch 
whisky. Seven months later. To- 
secured long term hinds 
thfOagfa a Pm loan from Fi- 
nance for Industry. 

The loan agreement gave FFI 
an option to subscribe lor 750 MO 
share at 90 ptf share until 1989. 

In the fii^ half of last year, 
Tomatiz] woold have lost £LlSm 
before tax fami it not been lor a 
□.2Sm cereal refund. 

Ihe Mr A. P. de Bo- 

er, forecast at tfae end of last Se^ 
tember (hat timre was tmfikely to 
be any improvement in tfae sec- 
ond ball of the year, gfveo (he 
continued de-stocking tlirougb- 
out the industry, and the trading 
loss tor the period woold be 
about the same as that for tfae 
first ax months. 
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Jeavons’ profit 
slips to £601,000 
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BY DAVID DODWELL 

JEAVONS En^eering, subject of a 
. E4m bid from Newman-Tonks, the 

I Birmingham-based manufacturer 

of products for the en^eering and 
o ,l . • V . h^^^^r^'rlp Indiritries, achieved a trad- 
4s^'+V" ing profit ^ £601,000 in the 12 
jg*,'— ■ - ■ jnonths..tn D«y.mhfr,_1982^ jiown 
from £831,000 to im -' ’ 

so ’ The company's sales were C6.3m, 

Mm+'r" conqiared with C5.6m. according to 
7| figures released as part of the New- 

7pm>'>8‘ man-Tonks offer document Jea- 

Xw 4 9 imn« has nn fanrrnnriTuts. 


conqiared with C5.6m. according to 
figures released as part of the New- 
man-Tonks offer document Jea- 


" 49 vons has no borrowings, 
tpm 1 . 


elpm -2 


\ Jeavons, which makes gas supply 
i regulatcHS and compression fit- 
' tings, was until August 1981 a who!- 
ly-owned-subsidiary of Pentos, the 
loss making conglomerate which 
spans publishing, enpneering and 
I construction. 


K'Oli' 
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Results Year to 31 st October 1 982 


T radi ng Recei pts 

Trading Profit (before depreciation) 

Profit before Taxation 

Profit after Tax and 
minority interest 

Dividend per share 

Earnings per share (net) 

—year end basis 


Profit before tax up 9% on last year. 

Oiindend increased by 1 7% {1 00% increase 
over the last 5 years). 

£94 (niltion spent this year on additions and 
capital improvements to our assets and 
Investments— £300 million spent in the last 
3 years thus increasing future profit earning 
p^ential. 


1982 

£m 

915.4 

111-8 

57-1 


46.8 


1981 

£m 

844,7 

104.9 

52.3 


44.2 


7.0p 


12.0p 


6.0p 


11. 4p 


Balance Sheet remains strong— ratio of 
loan capital to shareholders' investment 
0.4:1 

Trading in the current year is off to a good 
start Ourfinancial and management 
strength places us in an enviable position 
to secure a profitable future — in an 
industry which is inevitably going to 
expand worldwide in the coming years. 




To book at any of our hotels, ring our 
reservation offices on 01 -567 3444 
or061-W?6111 or see your travel 
agent, or ring the hotel direct 


Yjiirsfai'l^ully 

Trusthouse Forte 


THE MIGHTY AND THE MINNOW WORK TOGETHER 


*Abbey’ unites with a bank 


BY WILUAM HALL, BANKING CORRESPONDENT 


ABBEY NATIONAI4. Britain’s sec- 
ond biggest building sodebr, and 

the Co-op Bank, the UK's smallest 
retail bank, have joined Ibices in a 
number of key areas. 

Tfae association follows last 
month's links between Mirfi-rxi 
Bank and Nationwide, and National 
Westminster and the Naticmal & 
Provincial Building Society, to issue 
Access credit cards to their iw«ndmg 
sode^ customers. 

It underlines the speed with 
which the dfvtsioes between build, 
ing societies and banks are bhnring 
as each atteo^ts to move into new 
markets. 

The Co-op Bank and Abbey Na- 
tional link-iip has considerably wid- 
er scope than the eariier moves 
Mldland/Kationwide and National 
Westminster /National St Provincial 
-Tift («>M result in serious conq>eti- 
Hr\w i£if both ami building so- 
cieties. 

Mr Lewis Lee, the Coop Bank’s 
rhi.f general manage, and Mr 
Clive Thornton, Abbey National's 
chief executive, are both regarded 
by their respective rhmls as ratiier 
buccaneering riiaractors who are 
not bound by the respective rules of 
their “telubs ” the Committee of Lon- 
don Gearing Bankers (CL^), and 
the Building Societies Association, 
to which they Dommally belong. 

It would be an understatement to 
say t^t rival retail banks and 
bubding societies are unhappy 
about the assodation of these two 
mavericks. 

They are aQ watching anxiously 
to assess the sort of competition 
that might emerge. Th^ are all 
very conscious that Ur Thornton's 
last major initiative, his seven-day 
deposit aecouttL has attracted 
£1.5bn in only eight months. 


The key to the assodation is that 
Abb^ National gains access to the 

clearing bank system through the 
Co-op Bank's membership of the 
CLCB, and the Co-op Bank in- 
creases its own effective branch 
network more tenfold, as Co- 
op Biuik customers will be able to 
cash cheques at Abbey National's 
700 offices. 

The main areas of co-operation, 
the first of several joint mm-es ex- 
pected, are as follows: 

• The Co-Op Bank will provide a 
clearing service for Abbey Nation- 
aTs Cheque-Save scheme, which 
wiD be announced next week. Al- 
though details are still secret the 
new savings account will pay a 
range of interest rates provided in- 
vestors deposit more than a mini- 
mum initid sum, say £200. The ac- 
count will have a cheque book but 
no cheque guarantee card; 

B The Co-op Bank's 750,000 cus- 
tomers will be able to cash personal 
cheques of up to £50 value at Abbey 
Nattonal's branches. In addition, 
the Abbey National will provide 
mortgage funds for Co-op Bwk cus- 
tomers, although the Co-op Bank, 
which has £40m of mortga^ lend- 
ing, intends to retain a presence in 
this area; 

B Abbey National customers will 
be able to apply for a Co-op Bank 
Visa credit card and will be able to 
borrow money on this card at an in- 
terest rate of 1.75 per cent, an annu- 
al percentage rate of 23.1 per cent; 
B Abbey National and &e Co^ 
Bank will worit together in joint 
ventures concentrating on urban 
renewaL .Abbey National will fi- 
nance the tiftiicing and the bank 
will finance commerdal indus- 
trial developmenL 


The Coop Bank and Abl^ Na- 
tional have worked on their joint 
venture for several months and 
have been annoyed by the obstacles 
which the clearing in parti- 

cular, appear to have placed in the 
way of their joinL cheque-clearing 
initiative. 

^le Abbey National had first ap- 
proved sVlays Bank for help in 
clearing its cheques but was turned 
down and Mr Thornton does not 
hidg his displeasure at this rebuff, 
espedally as Barcleurs is co-operat- 
ing with Halifax, Abbey NationaTs 
arch-rival on a similar sort of ven- 
ture. 

Mr Thornton sees the new ser- 
vice as being a key instrument in 
raising funds for Abbey National. 
"My miun concern is to bring more 
money into Abbey National to put 
into housing," be says. He would be 
pleased if his new Cheque-Save 
scheme attracted ESOOm by the end 
of tfae year but admits that after his 
experience with the seven-day de- 
posit he could be undmstimating 
the potential. 

In this reflect his service differs 
from the AceV credit card links of 
Nationwide and National & Provin- 
cial, which appear to be aimed at 
providing a service to existing cus- 
tomers rather than an important 
funefing tool for the building society 
concerned. 

Abbey National's scheme has 
changed fiom its original outline in 
that no cheque guarantee card is 
being issued, contrary to earlier ex- 
pectation. 

One of Mr Thornton’s aides ex- 
plains: "Ve are not issuing a cheque 
guarantee card because teat is not 
the market we are going for. We are 
not going to do banking business 


and we do not want to move into the 
high volume chequing business.” 

"We shall be providing a savings 
account with a veiy good means of 
access." 

Abbey National sees the new ac- 
count as being used to pay utility 
and credit card bills rather than 
small payments. 

At first sight the deal does little 
for the Co-Op Bank, which is a min- 
now compared with Abbey Nation- 
al. H is also marketing its own 
cheque-and-sBve accounL end the 
new Abbey account could divert 
funds away from this. 

In addition, the Co-op Bank has 
always boasted that its customers 
have unrivalled cheque-cashing fa- 
cilities through their use of the 
several Co-op retail stores around 
the UK. 

The main attraction for the Co-op 
Bank appears to be that the deal 
will enable it to moke greater use of 
its own under-utilised clearing facil- 
ities in London, which are a drain 
on the bank's proritatolity. It has al- 
ready signed up National Girobank 
and Citibank, and others are in the 
pipeline. 

This might cause a few raised 
eyebrows at the CLCB but the Co- 
op Bank, which has always been ac- 
corded the status of a second-rate 
club member, has turned its bock 
on club membership. When the Co- 
op Bank joined eight years ago "we 
said we would be in it but not of it,” 
says Mr Lee. 

The last word comes from Mr 
Thornton, who notes that building 
societies used to issue cheques last 
century and also build houses. That 
was why they were colled building 
societies. "All 1 am trying to do is 
get the clock turned back,” he says. 


Godfrey Holmes to buy 17 Cape branches 


At that point Itentu^ sold QU per 
cent of its holding to reduce dcA^ts 
and interest costs. Ibe agreement 
by Pentos to sell its rem a i n i n g 40 
per cent stake, to reduce the 
cost of debts, enabled Newman- 
Toi^s to mount an agre^ bid for 
Jeavons. Newman-Tonks tried un- 
succealuUy to bid for the company 
a year aga 

The terms of the bid are one ordi- 
nary Newman-Tonks share for ev- 
ery one Jeavons. Full acceptance 
will involve the issue of S.6m New- 
man-Tonks shares, based oo a price 
of 72p per share. 

Hill Samuel has agreed to under- 
write a cash alternative of B6p for 
every ordinary Jeavons share. 


BY OUR FMANCIAL STAFF 

! CAFE AUIOMOnVE, a subsidiary 
d Cape Industries, is to sell 17 of its 
automotive distribiitioD branches to 
Godfrey Holmes, a subsidiary of 
Smiths Industries, for about £im. It 
is to close a further seven branches, 
reducing its total of distribution 
outlets to 2L 

At the beginning of last yw, 
Cape Automotive had 56 distribu- 
tion branches. But eleven were sub- 
sequently dosed. The mwipany em- 
ployed 400 people in its 45 remain- 
ing branches. ^ these, 140 will be- 
came Godfrey Holmes enq/Ioyees. 

The sale comes after two years of 
increasing tosses on the distribu- 
tion side ^ Cape Automotive’s busi- 
oess. These stretched into six fig- 
ures in 1981. and figures due to be 


released next month are unlikely to 
show much unprovement 

Nevertheless, Cape Automotive 
as a whede mana^ to earn a 
£325,000 pretax pi^t in the six 
months to June 30 last year, largely 
due to profits on the friction manu- 
facturing «adp This compared with 
a half-year loss of £173,000 in IWl. 

The automotive business account- 
ed for about 20 per cent of Cape In- 
dustries' Overall tuenover in the B- 
nanciBl year ending in December 
19BL The major share of earnings 
comes from fire protection, insula- 
tion, brake t»m'ng s and building 
prodnets. 

Mr William Doughty, Cape Indus- 
tries’ managing director, said yes- 


terday that the group does not e9^ 
pect Automotive's distribution ac- 
tivities to make a loss in 1963: '^te 
company is looking at the future of 
its overall distrilmtioD activities,” 
he said. 

All of the outlets bought by God- 
frey Holmes are in East Anglia and 
the Midiwndt , a "part of the map" 
that the group would lilte to be bet- 
ter covered ixt, according to Mr Ger- 
ry Mortimer, spedal director and 
economic advisor to Smiths Indus- 
tries. 

The piwhBse reisK^ Godfrey 
Holmes' disfribution network to 78 
outlets, with greater strength in the 
' east arid south east of England. - 

It is understood that Godfrey 
Holmes could eventually expand to 


about 100 outlets, though discus- 
sioos on the possible purchase of all 
of Cape Automobile's outlets proved 
unfniitfuL 

(xodfrey Holmes is the "flagship” 
of Smith's distribution sector. In the 
12 months ending in July last year, 
distribution bad sales d QlBSm, 
out of the group's overall sales of 
E386m. Tfae sector's pre-tax pro^ 
amounted to £1.15m, compared with 
group pnffits of almost £31m. 

Commenting on Godfrey Hotane^ 
pcoQtatelity, in contrast with losses 
widely reported by oompetitors, Mr 
Mortimer said: ”We have always 
concentrated on service - and that 
means customers have tended to 
stay with us.” 


Agirl,abadge, 
a cxmimitment* 





The ^rl is Jhi who, after 5 yem service B a caterii^ manner 

wkh Gardner MochanL has just bm appointed a district super\isac 
Ourrnanyrperatiainii^ai»dde\eh>|wnefitprogra i Tiir>eidcntiBed 
Jan as possestii^ tfae essential attributes of experience, knowledge 

andconvnitmmt 

As a district supenisor in Manchcstei; «fae i<- part of a nationwide 
netwT»kurri^kinaltcaTmwhneiwurcthatanr!4cIajKlcK.‘als(,-r\iceis 
r" {HtnidLiJ to meet each 1111711'% 

I' .And more ami more onnipanics arr ck-k-gating tin- mais^Tncnt i*T 

L . tbi-ir enq9> mv caurii^ b > Ganlmv Mm-hant Bivaucc laUTing can 
B he a cubUv diKtrac-tion nuoi an on^iMtii m'% main Inisini'M actixitics. 

B[ Thebaic dut Jan is wrarii^ is \%rim In- i-ii-ry «me our 

R* ctnpkAxvsdirxxilv inv(4xixl in im-wntingfnnd. 

I GaRlnerMi‘R.‘lunt%i*ru<souT l/IOOXHX)mi'al%jikiv .Asdiiiii.skmnT 
lhisihou.se Furti-, dwbtgcst linulcaUTinganil k*isun*gniup in the 
HF walk], uc have ukhttkaui liuving pow<-r and nuke cvasakTahie 

Mxii^.AnnurLwtnmi-rsbiTw.'fit. 

RBp The conunitinent— v\vn‘ yac Rriiain >pi7Kls miTone 

|Fv thousand nuUiunp'XJrKJ.s'tiipnAidrnM'alskarpnjpk'atwofk. 

Ganlner him-hant, turnyu-s most naxi—slul catiTi-r to inlustrv has dw 
n-sponsihilin tu >viJc an dBcic-nt M-nicc tn those 

u hn appoint ua 

FulfJling diis nR^uusibikts' kourcommitmenC. 
.A total commitment to put the customer Cnt 

For further details, (dease write to 
Michael Olivei; Maikctir^ Director 

\ Gardner Mi-rchant Limited, 

FREEPOST 100, LONIKiN El 8.AY, nr dial 
100 and »>k the operator for 

FREEFONE 5525. 

^ MliMMII«tCi«r2J00cWifci(iiiiOiWS 

S mni|cnAcaa(iitaiiMMnMi^aBiph 

S . pb— tJirti ir ip — i i i ii uK /oig d» i *i 

^aiS^. nwinii«watwi.BPOi«mii.iiM>iiaa, 

■> S o^giS. . li> 4 l»B»idO>^BjrtinBwa.lBIII. 

/ -3; Sr. .. CpiiwctiUJn— .FwaiMwc— wwrLwww. 

' I ' jnSdr RMiicw&Bww,ti6/wfcii6^tBae»BUHt, 

' Jtr- mw wn n/Cbi mtb w anin iiia ii^ 

S unmnmiomt^nmnmdt 












Copies of the Annual Report can be obtained from the Secretary. 1 2 Sherwood Street t-ondo^ W1 V 7RD 
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SIEMENS 


Infonnation for Siemens shareholders 


Investment grant 
prompts order surge 

Expectations muted as utilization problems persist 


The expiration on 3Y December 1982 of a 
capital investment grant in the Federal 
Republic of Germany and Berlin (West) 
apparently motivated many German cus- 
tonrters to place orders with Siemens AG 
before the close of the 1982 calendar year. 

New orders. Worldwide, new orders 
reached £ 3,533m. a rise of 25% over the 
first quarter of the 1981/82 financial year 
German domestic business was alone 
responsible for this growth, recording an 
increase in new orders of £821m: this 
represents a rise of 75% to£1,917m. 
Contributing to this strong growth, apart 
from ttie expiratitxi of the capital invest- 
ment grant, was the award to Kraftwerk 
Union of the contract for the Emsiand 
nuclear power plant, in contrast, inter- 
national business brought in new orders of 
only £1,616m, 7% less than for the same 
period a year ago. 

The expiration of the capital investment 
grant had the greatest impact on the Data 
Systems Group, which, recorded 70% more 
orders in the German home market than 
in the first quarter of 1981/82. New dcvnestic 
orders of the Medical Engineering Group 
rose 50% above last year's level. 

Despite favourable first-quarter trends, 
however, Siemens expects receipts of new 
domestic and international orders for 
the full financi^ year to remain only at about 
last year’s levels. 

Sales. While the figure for worldwide sales 
in the first quarter of 1982/83 was almost 
identical with that of last year (£ 2,332m vs. 
£2,29dm). in real terms it represented a 
sTi^t decline. German domestic sales of 
£ 1,083m did not quite match last year's 
£1,089m, while international business 
increased only 3% to £ 1,249m. Above- 
average sales were reported by the Data 
Systems Group, the Medical Engineering 
Group, and the Power Engineering and 
Automation Group. 

Orders in hand. Due to the special in- 
fluences affecting new order receipts in 
the first quarter, orders in hand irtcreased 


9% to £ 14.970m. inventory rose 6% to 
£ 4,634m; this growth resulted solely from 
additions to inventory at Kraftwerk Union. 

Employees. The worsening of the world 
economy, which led to persistent underuti- 
lization in many of our plants and facilities, 
together with the continuing transition to 
new and less labour-intensive technologies, 
made it necessary to reduce the number of 
Siemens employ^ 2% to 317,000 in the 
first quarter. The average number of people 
emptied by Siemens in the first quarter 
was 320,000, or 4% less than in the first 


three months of 1981/82. Employment oost 
of £1.070m was 3% higher than last year, 
with the increase being incurred ex- 
clusively by operations outside Germany. 
Capital expenditure and investment was 
roughly equivalent to first-quarter outlays 
last year (£82m vs. £81m). 

Net income after taxes m the first three 
months of 1982/83 attained £42m as com- 
pared with £38m ^ 1^/82. The net profit 
margin was thus slightly better than in the 
same period last year and on a level with 
that for the tcXal 1981/^ financial year. 


in£m 

1/10/81 to 
31/12/81 

1/10/82 to 
31/12/82 

Change 

Newofdera 

2A36 

3,533 

+25% 

Domestic business 
International business 

1,096 

1,740 

1.917 

1.616 

+75% 
- 7% 

Sales 

2,298 

2,332 

+ 2% 

Domestic business 
International business 

1,089 

1,209 

1,083 

1,249 

0% 
+ 3% 

In Cm 

30/9/82 

31/12/82 

Change 

Orders in hand 

13,770 

14^70 

+ 9% 

hwenlory 

4379 

4,834 

+ 6% 

in thousands 

30/9/82 

31/12/82 

Change 

Empfoyees 

324 

317 

- 2% 

Domestic operations 
International operations 

220 

104 

215 

102 

- 2% 
— 2% 



1/10/81 to 
31/12/81 

1/10/82 to 
31/12/82 

Change 

Average number of 

in thousands 

334 

320 

- 4% 

Emptoyment oost In £m *■ 

1J042 

1J07O 

+ 3% 


in£m 

1/10/81 to 
31/12/81 

1 / 10/82 to 

31/12/82 

Change 

CspiW expendfture 
and invejbiient 

81 

82 

+ 1% 

Net income after taxes 

38 

42 

• 

In % of sales 

1.6 

18 



AB amounts translated at FranMurt mhMIa rate on 31 December 1882: £1 ■ DM 3S330. 


Substantial gain in price of Siemens shares 

The Improvement in earnings that was 
already apparent in our quarterly reports 
for the 1981/82 financia] year has led, after 
a decline in the quoted price of our stock 
in 1981, to a revivai of demand for Siemens 
shares. On the four most importsuit German 
stock exchanges alone, about 13 million 
Siemens shares were traded in 1982, 
or one-third more than in the previous year. 
At DM 3,000 mlNion, the 1982 trading 
volume was higher than that for any other 
listed German company. 

This resurgence of demand caused a 
sharp rise in the market price of the 
Siemens share. At year-end 1982 it was 
quoted at DM 260.60, or 36% above the low 
of November 1981, 

The share price index of the Frankfurter 
Aligemeine Zeitung rose by only 18% during 
the same period. 



Siemens AG 


In Great Britain: Siemens Ltd. 

Siemens House, Windmili Road, Sunbury-orbThames 
Middlesex, TW167H8 
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RESULTS 
IN BRIEF 

■ ARIEL INDUSTRIES 
/nduscrial/asmer maker 

Half-year to 
Sv]H30 

1082 

1M1 


C 

£ 


, ,, 4.43m 

3.58m 

Pretax pnflL - . . . 

... 15.400 

9il00' 

Tax 

. . . ^ 


Anrtbutable 


48J00* 

Cunungsper 


sharu 

0.0p 

D.0p* 

Otvidend 

‘Loss 


0.MI 


■ bogod-pelepah 

Sewing Truiehntc distributor 


Half-year id 
S ept 30 

196 

1981 


c 

e 

Soles 

.. 3A3m 

3Jm 

Pn-tax preSt . . . . 

.. 40.000 

3,000 

Tm 

.. S.S00 

— 

Attributable 



p^mQt 

canines per 

.. 33M0 

J.0W 

shm* 

... 0J14p 

0.028p 

Dividend 

.. 0.1p 

" 


■ EPICURE HOLDINGS 
Property construction and fioteb 


Half-year to 
Dec 31 

1082 

1081 

Sales 

Pretax piDtic . . . . 

-Ta* 

Asnbuiable 

profit 

Eaminesper 

e 

... 8.0Sm 
... 703,000 
... 183.000 

. . . 2.8d 

e 

5A4m 

S40JMW 

100X00 

O^p 

Dlxndend 

. . . 0.7^ 


B BADLAND HOLDINGS 
Photogrophie instrument 
moRu/aetttfrr 


Vearta 

Octal 

1082 

1081 


c 

c 

Sales 

.. 482m 

4.8a 

Pre-iaxBfefit.... 

518 

i50,M3 



Attributable 

.. 4JM5 

80.107 

pn>rit 

• • ^ 


Eomngsper 

.. 0.1p* 


Dividend 

* 

.. 282p 


B HARVEY AND THOMPSON 

Faumbrokers 



Half-Year to 
Jan \ 

1082 

1981 


C 

C 

Sales 

.. 472,435 

461.872 

profit .... 

.. aidarr 

lOlJWl* 

-Pax 

Anrtbutable 

uoo 


p^lt 

Camingsper 

.. 40.on 

KJM 

sbaie 

.. O.B7p 

lai* 

Dividend ........ 

* LpiG 




a NOmNGHAM 
MANUFACTURING 


Clothinp. carpels and textiles 
manitfttceuring 


Year to 
Dee 31 

1082 

1081 


C 

e 

Sales 

... 2i4jr7m 

192.79m 

Pne-tnn prafit . . . 

... 2lJtom 

lOm 

Tax 

... SAlra 

5S2m 

Attribuiablu 



profit 

... - 

- 

&rninc>per 
share 

... 2l4p 

IBJIp 

Dividend 

... 5.1 

4.5p 


B PLAsnccoNirraucnONS 
Manu/deture o/ anti-pollution and 
corosion-resisiant equipment for 
engineering and cAernical 
industnes 


Carbide < 

gold busiaess ; 


BY GEORGE MLUNG-STANLEir 

AMERICA'S Union-CBrbide Explof' 
ation has moved into gold dev^p* 
oient io Canada through tho piv* 
chase of a SO per cent interest in 
Consolidated Professor Mines'' pax^ 
ly devek^ed pnyerhf id 9 iobI 
Lake in DOidMrestem Oataito. 

Carbide has already paid ftofes* 
sor CSU0.000 (£213,009 tonatds the 
cok of its participation, and will 
have to pay over an additloiial 
CSlm mid a furtiier CSlOm 
on e^^loratira in order to maintain 
its half share. 

Surface drilling has started to 
co^rm areas d previoasly in- 
ferred mineral reserves. These are 


goldpertOD. ' 

The mininf industiy wifi be in a 
"calamitous positto" $ South Abir 
ca twflftriftB suiys weS ;idwve. its. ma- 
jor tradtag partifer^ without any 
compensatory adjushnents-. to. 
change rates, accmdiag to Mr ^ 
Pavitt, chaiit^of Gewbal Mining 
Union Corporation (Gencor). - 

AiistrMia'S Swan Resources bu 
extended its interests in goU ft- 
ploratfon by taking- a one^rd 
share in a mining lease arrtiHMst 
of the Mount Charloite mine at Kal- 

AM MTIm of WfiSfa 






Ranger’s profits on 
uranium reach £ 15 m 

BY OUR MtMNG STAFF 


IN CONTRAST to much of the rest 
of the world’s mining industry, the 
Ranger uranium mine in Austra- 
lia's Northern Territory continues 
to record good profits £or Energy 
Resources of Australia (ERA), the 
operating company. 

ERA made a net profit of 
AS24.02m (ClSm) in tim six months 
to the end of last December, and 
has dedared its first interim 
dend of five cents a share, payable 
on May 31. 

The group’s only other divideid 
was a payment tor four cents fM- 
the 12 months to J\me 30 1982 after 
full-j-ear attributable profits if 
AS37A6m. 


Comparisons befereen the latest 
figures previoua periods are 
as .Ran^ gfS into its 
stride only with the (gening of tite 
Jabini treatment plant in . Septem- 
ber 1981. 

PnGt$ fer the last three montiis 
of 1981 were AST.TSm. There was no 
tax charge during the first three 
months of operatioo, . sdule 
AS88.9Sm was paid la the latest pe< 
nod. 

Ranger has contracts running un- 
til 1988 for the sop^ of mote than 
30,000 tonnes of -uranium to con- 
sufoeis in Jq>an, West Germany 
and Sweden. 


Lome deeper in red 
as production grows 

BY KENNEIH MARSTON 

THE Rio Tinto-ZIiie group's Cana- be com^ted oo time and witbin 
diao Lomex (deration in Btitirix budget, The compaoiy has a 39 
Columbia moved deeper into the cent stake in BuQmoose aztd its 
red in the qtiarti»r of butt share of investment in the pRusct is 

despite abar piy increased produc- CSlSSm, cd which CS34.8m had been 
tion of and copper. . expend^ at e&d-1982. 

As a result ISSTs total net loss is DrfiUQgecthntyisinfuDswiBgat 

CSlU4m (CSJ8m), or CS1.35 a the Noiasade-GeUfen Scepoe-Gol- 
shaie, compared with a 1981 net lath Gold Mines ground at the new 
profit of CS2325m. Hemlo gold exploration area m 

In with the pi»pAn_qnn In nmttwwtem Ontario. Four driQs 
mine and twining capacily the are being used to explore and deiin- 
amount of ore milled last year rose eate farther the main ore rone 
by 34 per cent to 3D.7m tons. Ho- Two other didb are at work on 
lybdenum pi^uction rose 33 per the portipn. of the neighbouring 
cent and that of coiQKr was 18 pa- ground' acquired by Noranda from 
centhigba. IntenialiiBml Ctirom Besooroes. as 

' The-very low prk»-rulixig for the isjriiece Noraoda.iiitends to sink a 
two metals, howeva, left Umiex shaft which'i^be used to mine foe 
vrifo a loss. Tlils year coppa prices GoU^ Giant deposit on ^Gobfen 
have unproved but the ouUook for Sceptre-Goliath daims. 
the steel-hardemiig molybdenum l^ree of these daims. notably the 

remains pooir. oxie whidh covers the Golden Giant 

Meanwhile, Lomex says con- dqxisit, are the subject of a dispute 
structioD of tile BuUmoose metal- between Ndranda and the Utile 
hxrgical coal project to expected to Long Lae groi^. 


Yearlo 
Sept 30 

1088 

1881 


C 

C 

Sales 

... 0.28in 

0O6in 

Pre-tax profit . . . . 

... 91.278 

183J43 

Tax* 

... 70898 

16.545 

Attributable 



prom 

Eaminesper 

... 210.461 

105.314 

share 

.. 348p 

4.ISp 

Divtdeod 

.. 2.ITp 

Up 

*CTediis 



m TRUST OF PROFEBTY 


SHARES 



hivestment Tnut 


Yenrto 



Oec31 

1888 

)0B1 


C 

C 

Pre-tax reveatie . . 

.. 31.813 

38,181 

Tkx 

.. IIASO 

9.104 

Dtvideiid 

.. 0.3185P 

025p 

NAVperabaie... 

.. 1QA5P 

lUlp 


INVEBTHENT TRUST OF 
GUERNSEY 
Investment Trust 


Year to 
Dec31 

1983 

1081 

' 

c 

C 

Pre-tax reveaue .... 
Tax 

680.000 

615 JNH) 

Dividend 

NAV per share 

8.6p 

llS.3p 


U LANCASHIRE AND LONDON 

frtvescment TVust 



Year lo 
Dec 31 

1903 

1981 


E 

C 

Pte-laar revenue 

Tax 

Dividend 

NAV per share 

184,518 

63899 

2.875p 

1I6.0P 

19M06 

60.430 

287Sp 

OSAp 


BASE LENDING RATES 


A.BJV. Bank 11 % 

Allied Irish Bank II % 

Amro Bank It % 

Beoiy Ansbacher ...... 11 % 

Art)utbDot Latham ... Xl % 

Armco Trust Ltd 11 % 

Associates Cap. Corp. 11 % 

Banco de Bilbao 11 % 

Bank HapoaUm BM ... il % 

BCCI II % 

Bank of Ireland 11 % 

Bank Leumi (UR) pic 11 % 

Bank of Cyprus II % 

Bank Street Sec. Ltd. 10^% 
Bonque Beige Ltd. ... 11 % 

Bauque du Rhone 12 % 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 12 % 
Breiaar Holdings Ltd. 12 % 
Brit. Bank o( Mid. East 11 % 

■ Brown Shipley 11 % 

Canada Fermt Trust 11)% 
Castle Court Trust Ltd. lll% 

Cai-zer Ltd. 11 % 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 11 % 

ChoulartoDs Ui% 

Citibank Savings I 9 % 

Clydesdale Bank 11 % 

C E. Coates 12 % 

Comm. Bk. of N, East 11 % 
Cc%isolidated Credits... 11 '* 

Co-operative Bank *11 % 

The Cyprus Popular Bk 11. % 

Duncan Lawrie 11 % 

E. T. Trust 11 % 

Exeter Trust Ltd. 12 % 

First NaL Fin. Corp. 13}% 
First Nat. Secs. Ltd. IS % 

Robert Fraser 12 % 

Grindlays Bank til % 

■ Guinness Mahon 11 % 


Gulf G'tee Trust Ltd. 12 % 

■ Hambros Bank 11 % 

Hargrave Secs. Ltd. ... li % 
Heritable & Gen. Trust 11 % 

■ mil Samuel fill % 

C. Hoare & Co til % 

Hongkong A Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsiey is Co. Ltd.... llf% 

Lloy^ Bank 11 % 

MalUnhalt Ldmittd .... 11 % 
Edward Hanson -Co. 12 % 

Midland Bank 11 % 

Korgao Grenfell 21 % 

National 'Westminster 11 % 

Norwich Gen. TsL. 11 % 

P. S. Refson A Co. ... 11 % 
Royal Trust Go. Canada 11 % 
Roxburghe Guarantee 11 
Slavenburx's Bank ... 11 % 
Standard Chartered ...||U % 

Trade Dev. Bank ll % 

Trustee ' Savings Bank 11 % 

TCB 11 % 

United Bank of Kuwait 11 % 
Volkskas IntL Ud. ... 11 % 
Westpac BanMng Con>. It % 
Whileaway LaidJaw ... 1I}% 

Wimams & GUm’s 11 % 

Wintrust Sees. Ltd. ... 11 % 
Yoricshire Bank 11 % 

■ Mftmben at tti* Acecottna Hou*as 
CemmittM. 

* 7-day. dtoeate &*A. 1-month 
8.25V«. Short-wnn E8.00Q/12- 
montht 10 e%. 

t 7*d&v'dapoaiw on turns of: imdtr 
C 1 Q.OOO a%. ewjNO up to CSO. 0 D 0 

8^*4, £50.000 and - ever 9*a1«. 

S Csil. depetlta C1.000 and ovar 8%. 

B 21 ^ay daiMaitt owir CI.QOO 8%. 

I Oamand dapotita 8*4. 

t Mortgaga Oaaa .rata. 



Goode Diirrant & Murray 

Group pic 

Chairman Lionel Robinson reports on the 
results to 31st October, 1982 . 


Pre-tax profit £2,767,000 up 20% 


U.R. profits £1,182,000 up 35?o 
Overseas proOts £1,585,000 up 11% 
Earnings per share 7.6p up 25% 

Dividend increased to 20% covered 5 times 

Shareholders' funds £12,788,000 up £1,415,000 
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UK COMPANY NEWS 


Foundiy losses wipe £2.42ni 
off Biraiid trading profits 


BY OUR FMAHCIAL STAFF 

DOXJBIjED losses on the founds 
Side wiped £2.42m off Birmid Qual> 
east's t^ag profits for the year to 
October 30 1082. and, with redund' 
ancy costs Cln fai^btf, pndtiprf the 
group well into the at the pre- 
taxlmeL 

Nevertheless, a net final dividend ' 
of 0.9p is being paid, for a total Ip 
(l.Sp). Mr James F. Insdu chair* 
man, saya bettn results dtould. be 
achieved ibr .the current year even 
at current levels of activtty: 

Further rationalisation of the 
found^ iSvision has taken place 
and Binnid has now agreed to sell 
its 50 per cent interest in Autocast 
(Propnetaiy) for £1.54m to the 
other joint-holder, Messina, The net 
book value of the. group^s Autocast 
stake at the yeaz^nd w as C1.17nL 
The taxable loss of El.d4m 
(£lA4m profits) represents a sharp 
tumround from a £3.tim profit to 
£1.01m deficit in the ~wwMirf wv 
months. Mr Insch says the reduc- 
tion in demand in the automotive 
sector was much worse during this 
period than had been expected. 

The foundry dmskm’s sobstan- 
tial losses reralted from this and 


■ BIRMID QUALCAST 


Finaidry products 



Year to 
On 30 

1B83 

1981 


E 

C 

SalK 

154JI6m 

1.44* 

i7627m 

1.04in 

Pre-tax profit 

4eSiH)0 


Attributable 


profit 

Baroingsper 

6.66m* 

40.000 

share 

Dividead 

2Jb* 

zdp 

I.Sp 

IJp 

*Lew 



the fact that the decline 

Started 


from a particularly knr level of ac- 

tiviti^. 

A decline in the diesel engines 
market was a prime reason for forc- 
ing further rationalisation of foun- 
dry capacity - the workforce here 
has bera cut by 50 per cent tince 
1980. Redundancy costs in the divi- 
sion amounted to £J.24ffl (£348.000) 
for 1981-ffi and, added to the 
£146,000 (E21j)00) in respect of 
home and garden equipment activi- 
ties, increased the total burden 
from £3674)00 to £1.38m. 

A divisional breakdown of turn- 


over £164.06m (£178.27m) and trad- 
ing profits E2.63m (£54l6m) shows: 
engineering and electrics £lS.35m 
(E17.83m) and £125,000 (£9104»0 
loss), foundries E7S.33m (£89.78m) 
and C5.55m (loss £2.75m), beating 
C29.32m (£23.84m) and E5.93m 
(C4.31m), home and garriaw equip- 
ment £41.06m (C46.82m) and E2.55m 
(G4J7m), MisttUaneous activities 
suSered a 420 deficit (£42 profit). 

Interest charges fell from C3.74m 
to £2.65m but the contribution from 
associates reversed from a £688,000 
profit to a £434)00 loss. Of this some 
£22,000 was in respect of Autocast 

Tax took £485,000 (£703,000) for a 
net loss of £1.93m (£932,000 profit). 
On this basis, losses per 25p share 
are given at 2.9p (1.5p earnings) 
while on a nil distribution they are 
stated at 2.5p (22p earnings). 

Mr Insch points to the good per- 
foraances by the heating and engi- 
neering and electronics divisions, 
and emphasises that the home and 
garden equipment side maintained 
its share of the lawnmower market, 
even if adverse weather reduced 
turnover and profits. 


Beazer bids for Second City 


BY CHARLES BATCHELOR 

C. H. BEA2EB (Bohfings), the West 
of England housng and building 
materials grotto, is malting a 
£15.9m shares end cagh bid for Se- 
cond Gty FropMties, a West kfidr 
lands prctoerty devdc^. 

Bea^s offer comes less than 
three we^ after its revised C13.7m 
offer for R. Green Properties was 
successfully topped fay Throgmm* 
ton Trust 

Second CSty and fis financial ad- 
visers, Samod Montagu, yesterday 
recommended sbardudden to 


no action. Neither had received a 
formal approach from Beazer and 
the board cannot assess its merits 
until it has studied the offer docu- 
ment 

Mr Brian Beazer, the Bath-based 
company’s managing director, said, 
however, there had been "mformal, 
indedsve discussion^ 

Beazer acquired 1,698,276 Second 
Qty shares on Monday at 54.32p 
each and equhrafent to 7.21 per cent 
of the equity. Together with the 
50,000 shares previously held, Beaz- 


er Owns l.G per cent of the Second 
Gty eqmty. It is now offbrmg one 
new feazer share and 85p cash for 
every five Second Gty shares. 

Based on the middle market quo- 
tations for Beazer aird Second 
Gt/s shares of 252p and 57p re- 
toectively on February 15, tire offer 
values each Second Gty share at 
67.4p, an increase of 18.2 per cent 

Beazer achieved pre-tax profits of 
about £4m on tureover of about 
G48m in the year ended June 30 
1982. 


Geers 
Gross 
calls for 
£4.3m 

By Mary Ann Sleghart 


GEERS GROSS, the advertising 
agency, is to raise £4.3m by way of 
a one-for-four rights issue. The 2.6m 
irew shares are priced at 163p each. 
Yesterday, Geers Gross shares fell 
13p to close at IBSp. 

The proceeds of the issue will go 
towards paying off the S6m me&- 
um-tenn facility which bad 
been drawn on to furid the acquisi- 
tion of the U.S. agency, Kurtz and 
Tarlow. Ihe will be used 

tor worldag capitaL 

The company has estimated that 
profits for the calendar year of 1982 
will be not less than £1.7Sm, com- 
pared with £14l2m for 1981. The fi- 
nal dividend will be 2p, making 4p 
for the year - an increase of 25 per 
cent over the previous year. The 
new shares will not rank for the fi- 
nal dividend. 

Although the company makes no 
profit forecast for the current year, 
it expects to recommend total divi- 
dends on the increased capital of 
not less titan 4p a share, with 2p 
payable at the interim sta^. 

Mr Charles Hoare, the chairman, 
said yesteday: *We thought about a 
rights issue towards the end of last 
year, but now seemed to be the 
most opportune time for us to raise 
some money in the market - the 
market is high, and our share price 
is high. It seemed to be the most 
sensible thing to do.” 

The issue circular will be pub- 
lished today. The latest date for ac- 
ceptance and payment is March 11. 
U^erwriters to the issue are Shep- 
pards and Giase. 


FT COMMERCIAL LAW REPORTS 


Contingent 
payment is 
future 
book debt 

ee brush. AQGB£GAT¥^ 

. , .. 

Chanw 

.Wri^t, QC. FeWhrasy 11 

where a company assigns 
a contlngimt riglit to pay- 
ment, the asstgnmwu. is a 
chargo on ftitnre book debm 
if on its tme eonstmetlon It 
ycrfe ns the money rather than 
the contingent contractnal 

right: and aecordlivly *£ 
etaarge Is unregistered it will 
he void as against the 
liquidator In the event of the 
compare’s winding op. 

Mr Robert Wrigift QG sitting 
as a Deputy High Court Judge o£ 
the Chancery Division, so heuX 
when giving jodgmezit for ^ 
liquidator of Brush Aggregates 
Ltd (the company) agauist 
asignees of contingent payment 
due to the company, on a 
liminary issues as to whetirer the 
assignments ought to have been 
registered. 

Sectitm 95 of tire Companies 
Act 1948 provides: "... every 
etaarge crested bsr * oompany . . . 
$h«dl ... be vau agarasx tta 
liquidator . . . unless (registered] 
wMdn 31 days ... (2) TMs ^ 
tion api^les to tire foUowtng 
charges: — ...(«) a dmrge on 
book debts of tire company. ' 

★ ★ * 

HIS LORDSHIP said that the 
company agreed to sell a sand 
and gravel pit to. Amey Road- 
stone. ... . 

The agreement provided for 
adjustments of payment depend 
ing on the amount of sand, and 
gravel reserves, arid on whetirer 
Amey was able to acquire the 
right arid planaing permission to 
work reserves on adjoining land. 

After long delay, some 
£100,000 eventually became pay- 
able. Tte delay caused embarrass 

ment to tire company, which had 
a number of creditors. To c<me 
with the situation vt assigned por- 
tions, of its ri^t in the tlQOfiOO, 
or its right to receive that money. 

A winding up order was made 
on tile cmnpany on July 31, 2878. 
There were a number of disputes 


between the assignees end the 
liquidator. 

In the present preliminary 
issue the question was whether 
the assi^ments ought to have 
been register^ under sectiim 95 
of the Companies Act If they 
Aould have been registered, but 
were not. they were void as 
against the liquidator. Hie ques- 
tion turned uoon whether they 
were book debts within section 
95(2) (e). 

■ The -expert evidence was that 
• -when-tbe assignments took place, 
the company’s right to payment 
. w:^ . con^gent and would, not 
have bera enter^ lii the books 
under good accountancy practice. 
If and when tiie contingency was 
fulSlled the amount received by 
the company would be entered in 
the books. 

Mr Hamilton, for the liquids* 
tor, claimed that the assignments 
should have been registered. He 
said that they were a present 
charge on future book d^br« as 
and when they arose. Such a 
charge was registrable. 

Mr Ellis, for the assignees, 
submitted that the assignments 
were not present charges on 
future book debts, but were 
charges on the contingent right 
of the company at the date of 
the assignment. That right, he 
said, was not a book debt. 

Be relied on Poul end Fronk 
Ltmcfed r. Discount Bank (2.067J 
cn 349 where an assignment by 
letter of authority to pay money 
due under a policy was found 
on the evidence not to be a book 
debt The present case, said Mr 
Ellis, was indistinguishable from 
Paul and Pronk, 

That argument failed. In PatU 
anti Frank Mr Justice Pennycuick 
said at page 363 that it was a 
matter of the proper construc- 
tion of the charges. 

A typical example of the 
assignments in the present case 
stated that ’*£100,000 shall be 
paid by Amey 14 days after 
obtaining planning permission. 
The sum assigned is £154)00.’’ 

Wben One read the assign- 
ment. including the recitals, one 
had the firm impression that it 
was lookittg to the money wben 
it became due. rather than to 
the contingent contractual right. 

Accordingly the assignments 
were, on their proper construc- 
tion, a charge on future book 
debts and ought to have been 
registered. 

Judgment for the liquidator. 

. For the liquidator ; £ben 
Hamilton QC and Martin Roth 
(Edicin Coe and Colder Woods K 

For the assignees : Rotfer 

Ellis (Bower Cotton and Bower). 


Expenses 
‘additionar 
if grain faOs 
to bleed 


AGRO COMPANY OF. CANADA 
LTD 

PARNASSOS SHIPPING 
CORPORATION 

Court of Appeal (Skr John 
Donaldsoo, Master of tire Rolls. 
Lord Justice Oliver and Lord 
Justice Slade): February 11 
19W 

WHERE A charterparty 
provides that grain may be 
loaded into wingspaces If it 
can bleed into centreholds, it 
is eontemplat^ that discharge 
will be from the centreholds, 
and accordingly any ’’addi- 
tional expenses,” or costs of 
“ additional time,” to be 
home by the shipowner in 
r es pect of loading and dis- 
eha^dnSi those incnired 
if the grain fails to bleed into 
the centrehold. 

The Court of Appeal so held 
when dismissing an appeal by 
Agro Company of Canada 
Limited, charterers of the Maiy- 
lisa, from Mr Justice Goff’s 
cision that “ additional 
expenses" for which Parnassos 
Shipping Corporation, ship- 
owners, were liable under a Nor- 
grain charterparty, were 
expenses additional to the normal 
expenses to be incurred by the 
charterers in loadtog and dis- 
charging cargo carried in 
wingspaces. 

SIR JOHN DONALDSON, giving 
the judgment of tire court, said 
that the Maiylisa was a self- 
trimming bulk carrier of 
1,260,500 cu ft grain carrying 
capaoity, of which 178.000 cu ft 
were in self-bleedrng wing 
spaces. 

Under a chartnpapty in the 
Norgrain form it was provided 
by dause 12(b) las amended by 
addition of the words in italics) 
that " cargo may be loaded into 
wing spaces rf the cargo can 
bleed into centreholds. Wiog 
spaces are to be spout-triramed; 
any further trimmiitg in wing 
spaces and any additional ex- 
penses in loading and discharg- 
ing are to be for owners’ 
account, and additional time so 
used Is not to count as laytime 


or time on demurrage at toadmp 
and dischorping ports." 

TTie question was, "additional'' 
to what expenses and to what 
time? Mr Rix, for the chuterers, 
submitted that they were addL- 
timial to the expense and time 
involved in using wing spaces 
instead of centreholds. 

Mr Collins, for the owners, 
drew attention to the fact that 
the carrying capacity of the 
vessel included the wing spaces 
and that clause 10, which 
decided that the charterers were 
to bear the cost of loading and 
discharging, made no distinccioa 
between centreholds and wing 
spaces. The use of wing spaces 
was not, therefore, an “optional 
extra." 

In his submission the owners 
should pay only for specific 
expenses additional to the 
general cost of loading and liis- 
charging, such as crew overtime, 
and extra expraditure which 
would not be incurred if the 
cargo in the wing spaces bled 
completely into the eeotrebolds 
on discharge. 

Clause 12(b) in its unamended 
form, was clearly concerned 
with loading as well as discharg- 
ing, because "spout-trimming" 
was usually a function of loading 
rather than disdrarging, «s was 
any other form of trimming. 
When it came to dischaaging the 
the clause contemplated chat %he 
cargo would bleed qiito the 
centreholds and be discharged 
from there. 

“ Additional expense ’* in that 
context, seemed lo be expenses 
«vhlch would not be incurred if 
the cargo successfully bled into 
the centreholds. 

The reference to “ additional 
time ” creared no new or 
different problem, since it was 
quite clearly the time involved 
m whatever activity or inactivity 
created the additional expense. 

In its amended form, -tiic addi- 
tion of " at Uxxdtng and discharg- 
ing ports" at the end of clause 
12(b) added notUng, since time 
spent on ^dltranal utinming at 
(he lo^og port would come 
withm Che scope of the un- 
amended clause, which therefore 
must be read as referring to 
berth loading and disdiarging 
ports. 

The owners’ submissions were 
forrect and the appeal would be 
dismissedL 

For the charterers : Bernard 
Rix QC and Christopher C. 
Russell (Rickards Butler ond 
Company). 

For the owners : Michael G. 
Collins (Clyde and Company). 

By Radiel Davies 

Borristcr 


NOTICE 

to the holders of the floating rate U.S. dollar 
Certificates of Deposit due 21st February 1984 of: 



PHILIPPINE NATIONAL BANK 

- Rooms 801-802, Bangkok Bank Building 

180 Cecil Street, Singapore 0106 

We hereby eenif.v that the rate of interest payable on the 
above-mentioned Certificaics of Deposit for the inicrcsi 
period beginning on IRih Februarj’ 19S3 and ending on IStn 
August is 91 per rent per annum. 

Dfift-D^UWA SECURITIES 1.NTERN.4TION.VL LIMITED 
SlNa%PORE 


M. J. H. Nightingale & Co. Limited 


27 Lovat Lane Lo nd on EC3R 8EB 
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RAY MAUGHAN LOOKS BEHIND THE LATEST BID FOR UDS 

Hanson confident Heron will bow out 


ONE of the quirkier reactions 
to the announcement yesterday 
morning thar Hanson Trnse had 
agreed to bid for UDS was the 
rhovement in the price of BET 
Shares. 

BBT, formerly Brilisli Elec- 
tric Traction, slumped 20p at 
one point before closing on a 
Slightly more even keel at 198p, 
down 16p on the day. Tlie specu- 
lators had been chasing the 
wrong target a]] week. Hanson 
now wants to be a draper: it 
was not lining up BETT in its 
bid sights at all. 

The stock market's earlier 
enthusiasm for BETT, misplaced 
ihougli it turned out, is quite 
understandable. Almost any 
company can be made to fit 
Hanson's (akeovor criteria. Any 
company that is which operatre 
in a mature, low or medium 
technnlogy market where Han- 
son wants to put its manage- 
ment talents to work. 

Hanson can best be described 
as an industrial management 
company, lls long list of 
inieresls — such as bricks, bat- 
teries. lextiies, plant hire, 
animal feeds and the like — 
hardly rates as one of the 
glamorous, high growth. 21st 
c«ntur>- skills* busine.Mes. But 
the application of stringent 
management controls, and a 
shrewd divestment polio', have 
generated profits and cash flow 
in plenty to fund a near con- 
stant stream of acquisitions. 

It is symptomatic of Hanson's 
approach to cash generation that 
when up-dating the group's 


liquid position since the Septem- 
ber 30 balance sheet date. Mr 
Afarlin Taylor, the finance direc- 
tor says; “ We've been trading 
since then so we're presumably 
creating cash." 

For the record. Hanson cur- 
rently ha.<; £lS3ra of liquid funds 
excluding its convertible loan 
slocks and £2(hn of net debt. 
Interestingly, the UDS bid is 
entirely in equity. 

Hanson revealed yesterday 
that It has been looking at L’DS 
for quite some time, although 
in the light of the sheer number 
of takeover proposals which 
cross the desks of its head- 
quarters staff. Mr Taylor was not 
exactly sure when drapery 
became a serious proposition. 

It was however at some point 
after Heron Corporation set the 
bid rumours rolling last summer 
when It first declared a 5.1 per 
cent stake In L'DS. 

Heron joined a consortium of 
leading institutions to form 
Baasishaw Inyesunents and bid 
first 1191m and then £217m for 
the whole of UDS. 

Bass'ishaw sent its revised 
formal offer to VDS share- 
holders yesterday, **just 10 keep 
the hail rolling. ” Rut iha prob- 
lems of effecting a co-ordinated 
response to Hanson's terms when 
leading members of the consor- 
tium are in the U.S. means that 
the initiative rests, for the 
moment, firmly with Hanson. 

Hanson is confident that 
Ba.sslshaw has now fired its last 
shot leaving Heron to bow out 
with a substantial profit on its 
UDS holding. Not that Hanson 


is shy of fighting contested, 
three-cornered hid battles and, 
indeed, slugged out a tight battle 
for control of Berec with Thomas 
Tilling. 

Hanson has made nine success- 
ful takeovers worth over £10m 
individually .since 1973. princi- 
pallv the £99m acquisition of 

Berec. subsequently renamed 
British Ever Ready, and llie 
SlWm purchase of the 
McDonough footwear, building 
materials and hand tools busincM 
in the U.S. 

McDonough provides the foot- 
wear link whicli Hanson wants to 
develop on this side of the 
Atianiic through UDS's .small but 
surcessful William Timpson and 
John Farmer shoe retail chains. 
McDonough — through its Endi- 
cou Johnson division — manufac- 
lures, disiribuic.s and .sells a wide 
range of shoes and sports foot- 
wear through almost 700 outlets 
in the U.S. 

Endicott’s trading profits have 
ri.sen from £7.8m before tax and 
interest in the nine months after 
iLs acquisition in 1980 to £l6m 
in the following 12 months. 

Both McDonough and Beroc 
provide ample evidence of 
Hanson's abiliD' to fund large 
.slabs of Its acquisitions by sell- 
at very aiiraclive prices, those 
operations not considered essen- 
tial to the core business. 

Hence, Ever Ready's principal 
competitor, Diiracell acquired ihe 
barely profitable European 
batteiy operations for £37m. 
This together with much surgery 
elsewhere cut Hanson's total 
consideration for Berec to a 
little over XSOin^whieh the 


three remaining divisions could 
well malcli in terms of pre-tax 
profits jQSide three years. 

Hanson also recouped S49m 
of the McDonough outlay by 
selling IIS building materials 
subsidiaries to the Slaniiac Cor- 
poration, run by the former 
owner of McDonough. 

The deal was struck at twice 
asset value and cummeniing on 
It last year, a perplexed Mr 
James Capel said: “ It n-mains 
unclear as in wh.v Mr Bernard 
McDonoimh should have been 
willing to pay such a seemingly 
high price for .issots formerly 
under his control so soon after 
sinking the initial takeover 
pnee." 

If Hanson now wants to sell 
on a major pan of UDS then 
(here is a very willing buyer 
ready and wailing for Ihe John 
Collier and Richard Shops 
chains. Mr Ralph Halpem wani.s 
those businesses and successfully 
sold the Idea to ihe City that 
lhe.se offer very favourable 
medium-iorm srnwih prospects 
lo his Burton Group. 

Now that deal, siir-cpssftilLv 
ennehided with I'DS and 
scheduled lo go for shareholders’ 
approval at ineeiings on Marcli 4. 
goes back on ice while Hansoo 
" reviews the position.” 

Sir James Hanson, chairman 
of Han.son. w.is meeting Mr Hal- 
pern Iasi night in discuss the 
John Collier and Richard Shops 
prnpo.sa?s— ,-ind ihe Burion camp 
was confident that at least this 
facet of the complicated 1 us^^e 
for control of one of Britain's 
largest High Street retailers 
would nor he ciianged. 


Habitat buys HeaPs for £4.8m 


BY DAVID DODWELL 

THE Habitat Mothercare group, 
beaded by Sir Terence Conran, has 
agreed to buy Heal & Sons, the 
high quality furniture group, for 
just over C4.8m. 

The deal will involve Heal's sub- 
stantially reducing the amount of 
floor space it uses at its 220,000 
square foot furniture and furnish- 
ings shop in Tottenbam Court Road 
in Loudon. Part of the ^ 

taken over by Habitat, which will 
then move out of premises 100 
yards away. 

The deal also envisages setting 
up a chain of up to 12 HeaTs sh^ 
across tire UK. TTie company, which 
was established in 1810, h^ only 
two outlets at present - the main 
shop in London, and a smaller one 
in GuQdford. 


Habitat, established in 1964, is of- 
fering £36 in cash for every £1 ordi- 
nary share in Heal's, and Cl in cash 
for every 4,2 per cent Cumulative 
Preference share of £1. 

As an alternative to cash. Habitat 
is offering £41 nominal of its 916 per 
cent Convertible Loan Stock for ev- 
ery two ordinary Heal's ^ares. It 
will make a further issue of the 
stock for the purpose, with a value 
equivalent to lS5p for every £1 nom- 
inal of the stock. 

The offer has been unanimously 
recommended by the board, which 
represents llJi per cent of the com- 
pany’s shares. 

It has already been accepted by 
shareholders accounting for 543 
per cent of Heal's issued shares. 

The purchase comes just a year 


Banking helps push 
Goode profits up 


BY JUR FINANCIAL STAFF 

IMPROVED banking results at 
Goode Durrant & Murray Group 
helped e:q)and pre-tax profits by 20 
per cent from E2.3m to C2.77m for 
the year to the end of October 1982. 
The turnover of this bolding compa- 
ny, witb interest!; in finanring and 
property developing as well as 
hanking , amounted to E61.96m 
against £61 .74m. 

The net dividend has been lifted 
from 0 j?5p to Ip - earnings per 5p 
share are given as rising from 6.1p 
to 7.6p. 

Banking services confirming and 
financing contributed C1.18m 
(£8284)00) to pre-tax profits. House- 
building and construction gave 
£731,000 (£710,000). and a retail de- 
partment store £802,000 (£741,000), 
wiUi income from rents, dividends 


and sundry sources amounting to 
£59,000 (£24,000). 

An analysis of profits by region 
showed a 35 per cent increase in 
UK profits and a rise of 11 per cent 
in earnings from overseas. 

Tax took £8934)00 (£7964)00) and 
miDOrities came to £M,000 
(£33,000). Extraordinary credits this 
time amounted to £17.000 (debits 
£61,000). leaving attributable profits 
higher at £lJ6m against £1.53m. 
Dividends absorb £257,000 
(£227,000). 

The balance of reserves at Octo- 
ber 31 was shown as £ll.D9m 
(C9.67m). Shmbolders' funds rose 
by £1.42m to C12.79m. Current cost 
a^ustments reduced the taxable 
profits to C2.1m (£1.5m) and earn- 
ings per share to 4.9p (2.7p). 


Canal Randolph board 
battle set for delay 

BY OUR FINANCIAL STAFF 
THE ANNUAL meeting of U.S.- 
based real estate company, Canal 
Randolph Corporation, which is set 
to be the venue for a fiercely-con- 
tested battle for board control is 
likely to be postponed from the 
scheduled date of March 9, Mr Ray- 
mond French, the company's chief 
executive, said yesterday. 

The company, which is quoted 
both in New York and London, is 
chaired by Sir Walter Salomon, 
head of Rm Brothers, the London 
merchant bank. 

A proxy battle for control of the 
fofppany was declared in December 
by Mr Asher Edelman. In January, 

Mr Edelman filed lawsuits against 
Sir Walter in a Delaware court alle- 
ging contravention of Securities Ex- 
change Commission (SEC) laws. 

Postponement of the annual 
meeting is *90 per cent likely,” ac- 


cording to Mr French, because of 
delays in oompUtng materials nec- 
essary for the proxy contest at the 
annual meeting. 

Essential documents have yet to 
be released by the SEC. Unless this 
happens over the weekend, post- 
ponement of the annual meeting 
will be unavoidable. Mr French said 
the delay would be unlikely to be 
more than 10 days. 

Tbe hearing in the Delaware 
court is due to be held next week, 
though delays in preparation of evi- 
dence may put that back by a week. 
If Mr Edeliran’s charges are upheld 
then Sir Walter. aJoog with share- 
holders representing about 28 per 
cent of Canal Randolph's shares - 
who are in U.S. law d^ned as part 
of Sir Walter's beneficial bolding in 
the company - may be forbidden 
from voting at tbe aimual meeting. 


RESULTS 
IN BRIEF 

■ LONDON AND LOMOND 

Investment Trust 



Year to 
r>ec31 

1962 

IMl 


C 

C 

Pre-tax rt-venue .... 

1.37m 

i 18m 

Tax 

464.836 

367,069 

Dondend 

42p 

4d 

NAV per share 

I75p 

140p 

■ SCOmSH AND MERCANTILE 

ini’csimcnf Tnisr 



Half-year to 
Sepi30 

1982 

1981 


C 

c 

Pre-tax revenue 

238.615 

260J)85 

Tax 

91.642 

110,126 

Dnidend 

2p 

2-Sp 

N.AV per share 

28l.Tp 
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after Habitat's purchase of the 
Motbercare group, and forms part 
of a company policy to establish 
clearly identified parts ^rpealing to 
customers across a wide age-range. 
Sir Terence said. Customers who 
"grow out" of Habitat are envisaged 
"growing into" Heal's as they be- 
come increasingly affluent 

Mr Oliver Heal, who succeeded 
his father as chairman of Heal's 
two years ago, said yesterday that 
the (1^ is likely to lift the company 
into profit 

He said Habitat offered HeaTs 
tiie resources to expand, and 
brmgbt experienee of (grating in 
cities throughout the UK. H^never- 
tteless insisted that Heal's would 
continue to sell high quality furni- 
ture 


Telecom 
charges to 
be public 

By Peter Riddell 

BRITISH TELECOM and Mercury, 
the private sector telecommunica- 
tiODS consortium, will be required 
by the Go\i*ernment to publi^ de- 
tails of their tariffs and charges. 

An amendment to the Telecom- 
munications Bill was tabled yester- 
day by Mr Kenneth Baker, the Min- 
ister for Information ‘Technology, 
and is likely to be debated next 
week by the Commons committee 
on the BilL 

The change is being r^arded as 
significant by the Government as 
part of its attempt to ensure fair 
competition for all providers of te- 
lecommunications services. 


Joseph Webb PL C 


INTERIM REPORT (UNAUDITED) 


Six Months 

Six Months 

Group Turnover 

to 30.9.82 
£ 

2,505,033 

to 30.9.8 L 
£ 

2.613,709 

Group Trading Profit 

326,666 


397,569 

Holidays 

19.051 


“327.048 

Property Investment 

89.530 


70.521 

Estate Development 

218,085 


— 

Group Interest 

^231,732*^ 


Ss7,697 

Group Profit before Taxation 

94.934 


239J(72 

‘Taxation 

16.446 


38,472 

Group Profit after Taxation 

78,488 


201,400 

Prefereoce Dividend 2.625 pence per 
share (same) 

6.563 


6.363 

Interim Ordinary Dividend 0.1313 
pence per share (0.1313 pence) 
(Note 1) 

33,782 


33,782 

Earaings per 6p Ordinary Share 

(Note 2) 

0.28p 


0.76p 


Note 1: 

The ittterin ordinary dividend is payable io members on 
the register at. the close of business on JOth Morcfi, 1983 

Note 2: 

The earnings per share are bast'd on SS.73S.70S Ordinary 
.Shares in issue. 

Group Profits 

Group Trading Profit before interest was £326,666 (£397,569) and 
tak.es into account a depreciation charge of £215,684 (£179,686). 
Activities 

The contributions to Group Trading Profits made by each activity 
are reviewed as follows:— 

Holidays and Leisure made a coniribucion of £19,051 (£327.948). 
Property Income was £89,530 (£70,521) with the prospect of 
improvement through rental reviews. 

A Land Sale showing a surplus of £318,085 (Nil) wjiirh was con- 
tracted in the period has been included in these results. 

Group Pre-Tax Profits were £94,934 (£339,872) and Interest charges 
were £231,732 (£157.697). 

One half of the full year's results from our Holiday and Leisure 
interests is included in this report. 

Property income has shown a steady increase. 

It is not anticipated thar a further contribution will be made from 
(he sale of land io the second half of (he >'ear. 

These results have been affected hy a reduced level of bookings in 
the United Kingdom coupled with the setting-up costs actnbuiable 
To our French inierests and, therefore, it is possible that a small 

Group loss is in prospect for the financial year ending 31st March, 
1983. 

Dividend 

Your Directors have declared an Interim Dividend of 0.1313p per 
Sp share being the same amount per share as last year’s interim. 

It is proposed that this Interim Dividend should be paid on the 
12th April. 1983. to those members on the Ordinary Shareholders 
Register at the close of business on the 10th March, 19^. 

Pulare Prospects 

The current economic climate continues to have a marked effect 
upon domestic spending and whilst the Group has invested in 
France and thereby created an additional outlet for its particular 
market to flourish, it is not anticipated that progress will be made 
by the Holiday Sector overall in 1983 unless the econoniic situation 
improves. 


in the United Kkigdom:- 

Holimarine 

Holiday Villages 
and Caravan Parks 


in the South ofFinnee:- 

Holimarine 

Europe 

Caravan Parks 
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Its selection as an overspill town for London gave 
Northampton fresh sinews of growth. Progress has 
been slowed by the recession but sufficient dynamism 
has been generated for the Development Corporation 
to be phased out 
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••NORTHAMPTON PRESENTS 
a strange mixture of boom and 
Bloom.” According to Mr 
Simon Sperryn, earnest but 
youthful and enthusiastic diief 
executive of the county 
Chamber of Commerce. His 
modem office, incongruously 
located in a plush avenue of 
houses close to the town centre, 
is already jostled by emerging 
multi-storey buildings. 

The rising office blocks are 
a sign ot the boom stimulated 
by heavy public sector spend- 
ing on roads and infrastruc- 
ture to force growth “at a white 
hot pace” in an overgrown 
East Midlands market town. 
Northampton, because of its 
position asQide the motorway 
network just 60 miles to the 
north of London, could only 
have prospered. Designation in 
1968 as one of the “third 
generation new towns" has 
accelerated the process 
dramatically- 

The gloom comes from the 
reimlar CNnmber surveys of 
business confidence. Not since 
the last quarter of 1981 has 
there been any sign of an 
upturn — and that proved short- 
lived, Mr Sperryn reports. Me 
dismisses metaphors about 
“light at the end of the tunnel” 
or “glimmers on the horlaoD." 
Orders remain weak and exports 
are under pressure, thou^ the 
recent weakening of sterling 
has provided some respite. 

But even in the current 
troubled national economy 
Northampton remains some- 
thing of an exception. Un- 
emplo}*ment at 10.1 per cent is 
well b^ow thornational average. 
"Such a position, though it 
hurts to say it, is not too bad," 
argues Mr Dave Crowden, 
manager of tiie Narthampion 
Job Centre. The number of 
vacancies advertised in his 
offices above the busy Gros- 
venor shopping complex— one 
of the successes of the expan- 
sion programme — ^has increased 
slightly this year after remain- 


ing fairly constant throughout 
1982. 

Recession in a tewn which 
has seen a population growth 
of 26,000 to nearly 160,000 in 
c little more than a decade did 
not laaTive dramaicically — it 
merely tightened its grip. Unem- 
{foment has cbmbed relent- 
lessly over the past three years 
not because of spectacular 
closures but more by a constant 
shakeout and stiminins down of 
workforces. 

Diversified 

Before it was clfosen in -the 
1960s as a growth point to help 
ease tiic then pressure on jobs 
and housing in Iiondon— North- 
ampton already enjoyed the 
benefi-t of a fairly diversified 
manufacturing base. 

The subsequent influx of new 
businesses and the creation of 
smne 18,000 new jobs has com- 




peosaited for the decline in more 
traditiomal manufaecuring sec- 
tors svdi as footwear and engin- 
eering. Ihe atmetions of 
Nosthampton for warehouse and 
distrfbution operations and 
new computer-based Industries 
has ^lifted the structure of the 
local ecDDoray towards service 
and white collar occupations. 

Mr Crowden points to tbe 
demand for clerical, coounereiai 
and computer — related skills. 
“Northampton has a jvservoir 
of good labour az>d is attractive 
to newcMuers. If a CMnpany 
wanits labour we can usually find 
it," be madntaans. 

Among the newcomers there 
have been many foreign-owned 
companies, there are some 65 
companies representing IS 
countries. But the pattern of 
recruitment of both companies 
and people has changed during 
the 12 >*ears of expansion— a 
period that has seen a dramatic 
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Two men much involved In guiding (be town’s business 
affairs. Kr Leslie AnsUn-Crowe. general manager of the 
Developmenc Corperation (left) and Mr Simon Sperryn, chief 
executive of the NorUhamptoiishirc Chamber of Commerce 
and Industry 


decline in the nation's oeooomie 
performance. 

From the outset the aim bad 
been to ease the pressures upon 
the e^andiog Greater London 
Council. As recently as 1977 
some 60 per cent of the 1,6(X1 
houses let by the Development 
Corporation went to people 
from the GLC area. By 1981 the 
ptXHlKtrtioa had fallen to only 
25 per cent of a similar level of 
lettings. 

In the early days the large 
companies such as Telfers 
tended to re-locate from 
London. That drift is weaker 
now but continues. Lummus. 
an engineering company that is 
part of Combustion EngineeriDg 
of the D.S.. moved last year 
from London ivith 900 jobs. In- 
creasingly. however, companies 
established In Northampton 
tend to be smaller and to Imve 
grown up within the local re- 
^on. reports Hr Leslie Austln- 
Crowe, general manager of the 
Development Corporation. 

He maintains that Northamp- 
ton, though an established town. 
Can provide the greenfield sites 
and modem accommodation to 
act as “ a centre of excellence *' 
for new companies. The ex- 
pansion of the past decade had 
provided a momentum and 
much of the growth sow tends 
to be indigenous. 

That view of the self- 
perpetuating d)*namlsm of Nor- 
thampton's growth is also taken 
by the Government, with the 
result that the Development 
Corporation is to be wound op 
by end of next year. Inevit- 
ably such a cut-off point is 
somewhat artificial and some 
Officers will continue a few 
months beyond -to tie up the 
final details. 

The Development Corporation 
will set a precedent among the 
new towns in that it will not 


transfer its assets for a transi- 
tional period to the New Towns 
Commission as that body itself 
Is being phased out. Instead it 
is negotiating direct with its 
two partners in the expansion 
programme, the Northampton 
District and County Councils, 
for them to take over full res- 
ponsibiUD' for all the public 
assets, like building land and 
development corporation-owned 
factories and warehouses. Dis- 
cussion is already well ad- 
vanced, 

Mr Austin-Crowe is confident 
the detailed negotiations can be 
ccRm?leted within the deadline. 
"There are lots of issues to be 
sorted but none of the prob- 
lems looks insuperable." 

He argues that “the partner- 
ship concept'’ pioneered ait 
Northampton, under whi^ tiie 
D^^Iopment Corporation and 
the District Coundl share cer- 
tain offices and funetdons. wriU 
make the band-over easier. On 
housing, for e.xample. the local 
authoriD' has managed ^ the 
Development Corporation ren- 
ted accommodation from the 
outset 

Good relations 

Sudt joint activities )tave 
fostered good relarions rather 
than antagonism. “The relaition- 
rinp with the local authorities 
is as good if not better than 
you will often find between 
different departments in any 
large organisation" Mr Austin- 
Crowe declares. 

The rundown of the Develoi^ 
ment CorporatLon will be 
gradual and phased. The staff 
has already been slimmed from 
240 to around 160 o\*er the past 
two years. He hopes the transi- 
tion will be “so smooth that 
they won’t even notice that we 
“have gone." 


Huiti-storcy office bloeks in (he centre of the town symbolise the growth of lenrke industries 
-^dthOQgh reee^oB has slowed the pace of letting .nowadiys ■ . 

Plans for new ageney 


NORTHAMPTON HAY already 
have the advantages of location, 
good communications, green- 
field sites and new buildings to 
ensure continued growth even 
in the current hostile economic 
climate. But moves are already 
afoot to create a new body to 
maintain the momentum of in- 
dustrial change after the 
planned phasing out by tbe end 
of next year of the Northamp- 
ton Development Corporation. 

The planned Northampton 
Enterprise Agency will cover 
the whole county and already 
has the badting of all eight 
local authorities. But a key 
factor in its success is likely 
to be the extent to which the 
private sector will be involved. 

Mr Hugh Marrack. president 
of the Northamptonshire Cham- 
ber of Commerce, has written 
to his members urging them to 
contribute “ in cash or in kind " 
toward the resources neces- 
sary* for such an ageney. 

The Chamber has already 
negotiated for priinte industry 
and commerce to have SO per 
cent of the membership and 
directors of the company that 
will run the Agency. But Mr 
Marrack points out that the 
support forthcoming from com- 
panies will clearly affect not 
only their influence on the 
Agency's activities but also its 
efficiency and effectiveness. 

Mr Simon Sperryn, chief 
executive of the Chamber, says 
it is too early yet to assess the 
response of the appeal for spon- 
sorship or the level of funds 
likely to be contributed by 


local authorities. “That clearly 
will depend on the will of tbe 
politicians." 

The County Council and the 
se\‘en district and borou^ 
councils see the Agency as a 
focus for efforts to stimulate 
the local economy, promote in- 
vestment and create jobs. 
While the aim will be to attract 
companies to the county, 
Northampton will clearly face 
competition from Its neigh- 
bours. Wetlingborough, just a 
few miles to the east and with 
a 14.7 per cent unemployment 
rate, has just been declared an 
enterprise zone. Corby, where 
the rundovm of the steelworks 
has thrown more than one in 
five out of work, was one of the 
first towirs to be given the 
advantage of enterprise zone 
status. 


Competitor 


Milton Keynes, to the south 
of Northampton and always a 
strong competitor, has taad its 
population target cut but is 
likely to continue with a 
dewlopment corporation until 
the end of the 1980s. The 
publicity resources of Hilton 
Keynes alone are likely to 
dwarf that of the proposed 
Northamptonshire Ageney. 

The Agency does, however, 
have a base upon which to 
build In the Northamptonshire 
Industrial Promotion Unit 
(INPUT) formed more than 
two years ego as a Joint venture 
between the Chamber of Com- 
merce, the County Council and 


Northampton Development Cor- 
poration. The aim .of that bo^, - 
In common with local exrterpiise 
agencies set up. .throughout the 
country, is to ^ve advice and 
assistance to promote-- the 

- growth of existing and new 
companies. 

A key factor for Northampton 
in Attracting new invea^not in 
industry and cohuncree will be 
the investment already made in 
developing the . infrastructure 
and servicing site& 

Mr Leslie Austln-Ctowe, 

general manager of tbe 
Development Corpozetion, esti- 
mates there Is suffirient ser- 
viced land to meet housing re- 
quirements for the next fi%‘e 
years. There is a similar supply 
of industria! land assitmlng “a 
cautious view •■ of the. economy. 
"A boom" could mean the 
take-up of the -.'serviced Indus- 
trial land perhaps witldn three 
years. 

He points out that so far the 
private sector 2ms account^ for 
around M per cent of industrial 
and oommercial development 
over the 19>year expansion 
period. Of the more than 11m 
sq ft of factories and offices 
bult, the Development Corpora- 
tion has under^en only around 
1.2m sq ft 

" To move from SO.per cent to 
100 per cent will make very 
little difference to these 
developers. There Arq. many 
sites and many people who want 
them. In real economic terms 
growth ndll continue as before," 
Mr Austin-Crowe argues. 
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real town - real value 
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A mature 'Middle England' environment, an SI 

established local economy and a stable, 

adaptable workforce, all have a real value when 
adding up the benefits of relocation and 
expansion in Northampton - a real town. 

As a growing county town on the Ml 
and midway between London and Birmingham, 

Northampton's location can pay off in real 

terms - 50% of Britain's industry and 57% of its w-'^IU||l||tfSSS^ 

population are within a 100 mile radius. ,, 

Northampton is large enough to offer 
something to everyone, but not so large as to be ' 
impersonal - or present the problems ^ 

experienced in commuting to or simply moving ^ 

about in the large cities. It has a fully develop^ industrial and 
commercial life, yet is surrounded by beautiful countryside only a few minutes away. 

Office buildings 

5i>ice its expansion began, 'Expanding l^ortliampton has become first choice for many companies seeking 
either small or major office premises away from the stresses of a city environment. The Lummus 
Company, a leading international engineering and construction organisation and employer of nearly 2000 
people, recently announced its decision to lease Creyfriars House. 160000 sq ft of prestige office space in 
the town centre. 

Companies wishing to follow in the footsteps of Lummus will find a wide choice of other properties 
ranging from 300 sq ft to 21 500 sq ft and a selection of sites in the town centre and at Moulton Park 
Office Campus. 
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Industrial sites and unit factories 
A/ortfiumpfon's four new employment areas are still 
attracting many leading industrial concerns. Only this 
year, SAAB (GB) Ltd, the Swedish executive and 
performance car giants, decided to make Northampton 
the headquarters of their UK after-market operation. 
They are joining other firms of worldw^e reputation - 
Levi Strauss, f is/ier-Price and MF7 who have all taken 
premises on large sites at Brackmills. There is d wide 
range of sites and a choice of wtii factories ranging from 
2000 sqftto 40000 sq ft zmmediate/y available. All units 
have mains services, central heating, offices and parkina 
facilities. . * 


^ ^ considering the benefits of re** 

location, then security, growth potential and 
profit must rank high on your list of priorities 

Northampton with its key location in^M 

England and easy access to all parts of the United Kingdom, its great variety of industnal 
and commercial premises and its intelligent, stable workforce, presents a positive option at 
a time when investment opportunities are limited. Incentives you will find hard to ^ter 
anywhere! ■ . 

Foctories^offices and shes ready when you oi* 

Contact Donald McLean on 0604 34734 ’ 

Northampton Development Corporation, 2-3 Market Square, Northampton NNl 2EN 
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M a lnfaiwlng the tnditkHi as a shopping centre. Left: The open market, me of the oldest in tiie conntry. Kight: Shopping in the modem Grosvenor Centre 


Improving call for industrial premises 


THERE ARE signs of awaken- 
ing interest in the d^ressed 
industrial property marl^ The 
Development Corporation says 
the slUht upturn in optimism 
about the nation’s econmnic 
prospects has pushed enquiries 
about factory and war^ouse 
accommodation to an all-time 
high. 

Not too much is being made 
of this fliifter of interest since 
the conversion rate into gales 
and lettings still remains low 
but the fact eqmpanies are again 
revieilng prosper is indicated 
by enquiri^ wliich last 74ar 
totalled 771 — more thyn double 
the average sp far for the 12 
years of expansion. 

Hr John Burbage, ot agmts 


Wilson & Partners, maintains 
that more than 225,000 sq ft of 
factory and warehouse space has 
been sold or let in the drst fqw 
weeks of this yegr. “ I am very 
optimistic for a successful year 
in ail sectors," he says. 

He points to Northampton's 
advantages of location, particu- 
larly for distribution, standing 
as it does near the motorway 
network and midway between 
London and Birmingham. 
Around 57 per cent of Britain’s 
population and half its indus- 
trial production is within a 100- 
mile radios of the town. 

Mr Chris Cole, of Swindall 
Atldns and Partners, says that 
although there is some 1.6m 
sq ft of factory space currmtly 


vacant in the town, around 
750,000 sq ft is considered par- 
tially obsolete because it 
consists mainly of old multi- 
storey buildings. He also fore- 
casts an improvement in the 
industrial market this year, 
again imderiinin^ Northami^ 
ton's success in attracting 200 
companies over the past 10 
year? to relocate their head- 
quarters or main distribution 
centres in the town. 

Northampton’s .industry has 
not escaped recession but the 
shake-out of labour alone taking 
place across ISie conntry is 
forcing companies to re-assess 
operations and cggisider reloca- 
tion. E\'en in a low grovrth 


economy there will be demand 
for new sites and premises. 

Such factors helped keep 
rents fairly firm last year. 
Wilson and Partners, for 
example, let 46,600 sq ft to 
Gestetner ax £2.25 a sq ft Mr 
Surbage says that demand cos- 
tmues and thait wb&e devdopers 
are ob\iously lookhig fOr fue- 
lets some speculaitcve biuSding 
is likely on prime sites. Nurseay 
unilts comjnue to command a 
piemium, aduevmg rents of up 
to £2.86 a sq ft The £3 maiik is 
expected 4» be cealieed itMs 
y ea r. 

Anotiier laa tere s tin g tnend is 
the sureaigth of sales of older 
freehold property. Rock-bottom 
prices of between £3 end £4 a 


sq ft pnm'ded ai aitftzactSan to 
oompandes seeking .to expand. 
More than half the 962.000 
eq ft disposed of last year went 
fre^ld and ithe bulk of tiiat 
tended to be older muldii-stntey 
propca t ies. 

The Devedopmenit Corpora- 
tioa, whibh halted its building 
programme for advance 
factones last yesw, stiiU has 
aipound 200,000 sq ft avaHafale, 
much of it in tte Brackmills 
employment area. 

The CorpondCiOD, before being 
phased out by tiie end of next 
year, has bem aeUing His hold- 
ings of IndusbTial land. Values 
have held up very well but to a 
quiet market tiie Corporatiioa 


may be unable to ine^ its dead- 
line. 

Banher than allow the lud to 
go at knock-down prices the 
Corpozwtioii is likely to seek 
Govemmesk approval to band 
it over at cost to some other 
pubfic body. The most obvious 
cmididate would be Noxthamp- 
tcHtshire County Council. 

Such a reserve of land would 
give impoimaat musde to tiie 
proposed creatioii of a Nozth- 
am^onshtre Elntenwise Agency, 
atoied at recruiting new industry 
to the county. Ihe avaiBobilf^ 
of the land would provide an 
anraction whSe the profits on 
ixs sale would help to fizHOce 
pzomotibn and devetopment 
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Goal as a regional shopping centre 


DEMAND FOR retail 
pnlaxises has diown a sodden 
vpcnrge “after a period of 
deadening sUenee,** accord- 
ing to one leading agenL 
HUs probably r efl ec ts tiie 
first signs of a renewail of 
bn^ess ewifldmice evfdeiit 
'dsevAere in the local 
economy. 

Agents :dso suggest emn- 
panies may believe the mar- 
ket has hit a low point and 
are moving In before tents 
begin to rise. Another txeud 
is the interest diown by 
smaller tebdleis in sites close 
to or in prime areas. The 
apparent lack of action among 
multiples over the past 12 
months certainly presents an 
opportunity. 

Northampton’s town centre 
has been transformed during 
the town’s expan^n. most 
notably by the 300.000 sq ft 
Grosvenor Centric a covered 


shopping jMmplex that has 
attracted many of the big 
retail names to tiie town. 

Recent rent reviews in the 
Grosvenor have established 
levels In the prime spots of 
£36 a sq ft on the groond door 
and. £25 on the upper levri. 
Prime positions In Abington 
Street also command rents of 
aronnd £30 to £33 a sq fL 

Away from the main centres 
values fall progressively to 
aronnd £1S to £18 a sq ft fn 
secondary areas such as the 
Drapery and Bfercevs Row. 
Gold Street contiiines to 
attract specialise traders and 
discount outlets, while Bridge 
Street remains popular for 
restaurants, estate agents 
offices and professimial ser- 
vices. 

Plans for retail develop- 
ment on the threeqnd-abalf 
acre Notre Dame site in 


Abington Street have been 
scaled down. Of 12 units, 
totalling around 36,000 sq ft, 
two have so far been let 
Part of the sit^ originally 
Intended for a OObedroom 
hot^ has been sold to a 
brewery fOr development as 
a public hoose/restaorant 
facility. 

Northampton Borough 
Coaneil believes its invest- 
ment Sd the Deingale Centre, 
a £0m entertainment complex 
srtiednled to open shortly, 
will give an important lift to 
the town. The l,S00-seat mnlti- 
pnrpose hall, suitable for 
musical performances and 
spectator sports, is Ita^uj to 
tke long-established Royal 
Theatre, home of the reper- 
tory company. 

Northampton town eentre, 
where more than Im $q ft of 
shops have been built in 


recent years, now looks set 
for a period of eonsolidatioiL 
It has a clear ascendancy over 
smaller retail centres In the 
county sneh as Daventry, 
WelUngborongb, Kettering 
and Corby. 

The main competition comes 
from Leicester, 30 miles to 
the north, and Hilton Keynes, 
15 miles to the south, where 
a new Im sq ft shopping 
centre has proved a success. 

Apart from land, the princi- 
pal asset which the Develop- 
ment Corpoiation has for sale 
is the Weston Favell district 
eentre, a 220,000 sq ft shop- 
ping complex some thiw 
miles east of the town centre. 

The centre, which is fully 
let. attracted more than 90.000 
visitors, according to a survey 
conducted daring Christmas 
week. That level is more than 
13 per cent higher than in 
the previous year. 


Housebuilding keeps steady pace 


Northampton’s private house- 
building sector, because of the 
expansion. programme and the 
continued relocation of -com- 
panies, has escaped the worst 
impact of recessiozu Develop- 
ment has continued and work 
is currently under way on at 
least 30 sites throuidiout the 
town, covert^ everytUng from 
starter homes to luxury bouses 
in the £70.000i>los category. 

ZndMd, agents report that 
since just before Christmas 
There has been an upturn in 
deztmnd across the full range of 
properties. Perhaps the sector 
that remains most sluggish is 
the large detached houses cost- 
ing more than £50,000. 

The most active marieet is in 
the £20.000 to £30,000 price 
range which includes semi- 
detached houses on established 
estates and three-bedroomed 
detached new houses. 

The foil in mortgage rates Is 
the obvious foctor to which 
agents point to explain the 
renewed demand. They are 
confident the market will -hold 
up with prospective house 


purchasers et^ecting some 
encouragement ' from the 
Budget. Any move by the 
Government to raise tax relief 
on mortgages above the present 
£25,000 limit would clearly 
provide a boost. 

. One interesting trend is tiiat 
throughout the recession 
demand has held up for the 
Individual building plots sold 
by the development corporation 
on v^icb purchasers erect their 
own purpose-built homes. Plots 
cost anything from £15,000 to 
£25,000 according to size and 
locatiooL 

The issue of keen concern for 
developers, however, is the 
Development Corporation’s sales 
of bnilding land as it moves 
towards its target rundown date 
of December 31 1984. 

The corporation is currently 
negotiating with developers 
about the scale of some 43 sites, 
tiie biggest of which is 40 acres. 
The fact so much land is on 
the market has not depressed 
prices both because the sales 
are controlled and builders need 
to restoric their landbanks 


instead of depending for supply 
upon the J>evelopment Corpora- 
tion. 

Builders, and there are 30 or 
so active in Northampton at 
any one time, generally require 
a landbank of anything from 
three to five years. For the past 
decade developers have not 
needed to carry this cost as 
tiiey could turn to the Develop- 
ment Corporation, the dominant 
landowner, according to market 
demands. 

Comfortably 

The interest by developers, 
and sales so far by the Develop- 
ment Corporation, suggests the 
disposal of housing land should 
be achieved comfortably by the 
end of next year. 

Housing land values have 
gradually climbed back— ignore 
ing the important factor of 
inflation— to the levels achieved 
in the boom of 1973 of around 
£40.000 an acre. Prices dropped 
back sharply to only £25,000 
an acre by 1975. 

Clearly present day prices 


will vary according to the 
density, type of development, 
and locatiozL The range could 
be anjthittg from £25,000 to 
£40.000 an acre. 

The Developmeiat Corporation, 
whirii over tte past decade baa 
built more then 8,000 houses to 
rent, recemtly halted its cozr- 
struction programme, nie res- 
ponsibility' for public sector 
houang win rest entirdy with 
the borough council. 

The management of the 
Development Corporation’s 
housing stock from the outset 
was -given to toe local authority 
under Xonhampton's unusual 
partnership scheme for expai>- 
sion. That arrangement should 
now simplify the transfer 
ownershiip to the borough 
council. 

In previous New Towns ownms 
ship has umisualiy passed for a 
transitional period to -the new 
town comimssion, but that body 
is itself being phased out. House 
sales by toe Development Cor^ 
poration to tenairts already total 
j,500 and are eontinuiiig apace. 


Interchange House '6 Gheyne Walk ; Nonhampton NNI.'SPT' 

Tel 0604 22326 Telex 312297 
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over 

3CX),000sqft 

developed... 

Fisher Price Toysi^ 
G.K.N, Autoparts 
Johnson & Starlejil] 
Sterling Products 



over 

350,000 sq ft 
developed... 

Gestetner 
Coopers & Lybrand 
VHB European 
Thames Water Board 
Aladdin Industries 
Freehold/Leasehold 
Packages 




146,000 sq ft. Already Let 

Developments to be available: 
Northampton 

' Distribution - 25,000 & 60,000 sq ft 

- Offices 4 -17,000 sq ft 

Milton Keynes 

- Industrial 5 - 81 ,000 sq ft 

- Sites 2-10 acres 
Maidenhead 

- Shops 3,100 sq ft 

- Offices 6,000 sq ft 
Harlow 

- industriai/Warehouse 29,000 sq ft 

- Sites 2 - 4 acres 


Close 
eye on 
office 
lettings 

THE PACE of office develop- 
ment in Northampton h^ 
slowed down since the first 
heady days of expansion in 
the eariy 1970s when the 
property boom and the boost 
to demand given by the re- 
organisation of local govern- 
ment aroused ambitions of 
itiairiiip the town one of the 
leading provincial centres. 
Though targets were conse- 
qnently lowered, progress has 
been significant, with more 
than 1.6m sq ft of accommo- 
dation built already. 

New schemes are already 
coming out of the ground 
with otiiers irianned. Agents 
report increasing interest in 
recent months from com- 
panies in north and central 
London considering relocation. 
The town is dearly well 
placed to benefit from the 
accelerating trend by national 
companies to move their head- 
qnarters to cheaper locations 
outside the capitaL 

Northampton gained a 
major boost with the decision 
by the UK sni> 

sWaiy of Combostion Engin- 
eering of the U.S., to take 

160.000 sq ft at Grofrlars 
House. The move is one of 
the biggest commercial relt^ 
f atj offs so far in the UK. 
Lammns emplovs 900 and 
hopes to expmid to take on 
a further 300. 

One of the reasons for the 
move was to gain space for 
expansion. Negotiations for 
the deal took six months bnt 
Justified the determination of 
the Development Corporation 
as letting agent and the 
borough council as owners to 
hold on for a single tenant, 

Greyfriars Bonse had stood 
empty lor some time but tiiere 
was eonfidence that itt merit 
woold eventnally attract the 
right tenant. The three-stor^ 
building rises above tiie main 
bus station, adjoining tiie 
sncressfnl Grosvenor shop- 
ping centre. 

Agents Wilson & Partners 
say that 19S2 marked a year 
of consolidation following the 
large take-np of space 
towards the end of the pre- 
vions year. Bents held firm, 
achieving from £4.50 to £4.75 
a sq ft on prime letting 

Development is underway 
on two projects in Cliftonr 
\itle, close to the town eentre; 
Princess House lAers 21,500 
sq ft and Elfin House 17,000 
sq ft 

WhQe conceding that for^ 
casts early last s^ear of a sharp 
rise in rents urere not realised 
becaose of the continned 
recession, agents argne there 
is likely to be an improve- 
ment this year. They point in 
particular to the demand from 
London, more optimism about 
the economy lu a likely elec- 
tion year and Northampton’s 
attractions Jnst 60 miles to 
the north Of London. 

Hilton Keynes, a few miles 
to the sooth al»ng the main 
HI corridor, is clearly a 
serious competitor bat North- 
ampton can stiii point to a 
rent advantage for compare 
able accommodation. 

The performance of the 
lettiqg market over the next 
few months will clearly be 
crucial to the timing bf 
developments. Wilson & 
Partners draw attention to 
advanced plans for two pre^ 
Jects of 63.000 sq ft and 

69.000 sq ft both close to (he 
town centre. 


KEY CONTACTS 

Northampton Development 
Corporation; 

Leslie Austin-Crowe, GeoerM 
manager, 

Cliftonville House, Bedford 
Road. Tel: 34734 
Northampton Borough Coundl: 
Alan Parkbouse, chief executive. 
The GuildhaU. Tel: 34881 
Northaimptousbire County 
Council: 

Jeffrey Greenwell, chief 
executive, 

County Hall. Tel; 34833 
Northamptonshire Chamber of 
Comimerce: 

Simon Sperryn. bhief executive, 
The Avenue, Cliftonville. 

Tel: 22422 

Nortfaamptwishlrie Industrial 
promotaon Unit (INPUT): 

Alan McKay, dirM^r, 

The Avenue, Clifcom^le. 

Tel: 87401 
Jckb Centre: 

Dave Crowden, manager. 

47 Princes Walk. Grosvenor 
Centre. Te): 21222 

THE EXPANSION 
PROGRAMME 
1968: Northampton designated 
for ezpansio<» muter the New 
Towns Act 

1970 bnilding wwk starts 
' Hoosing: 19,l90 new btmtes 
Factories and Warehouses: 9m 
sq ft 

Offices: 1.67m sq fl! 

Shops: Im sq ft 
Roads. 36 miles 
Schools and colleges. 28 
Jobs: up by 18,000 to 88,000 
PiqiulatioD: up 26,000 to 

1990 

159,000. Forecast of 180,000 
by 1990 

December 31, 1984, develop- 
mezd corporation to be wound 
up. 


The Lummus 
Company Limited 
welcomes the 
Financial Times 
interest in 
Northampton. 

We moved here a year 
ago . . . and it works 


The Lummus Company Limited, a major 
British engineering company that has 
designed, engineered and constructed plants 
for the process, off-shore oil and gas 
production, petroleum reHning, petrochemical 

and mineral processing industries in more 

than 20 countries. 


The Lummus Company Limited 
PO Box 41, Greyfriars House 
Lady's Lane 
Northampton NN1 3HZ 
Telephone: 0604 29622 
Telex: 312551 combustion engineering, inc I 


LUMMUS 



BELGRAVE HOUSE. NORTHAMPTON 

39. 1 45 sq. ft central office accommodation in 
units from 9.825 sq. ft. Lifts, air conditioning, 
lighting and carpets. Efficient modem building 
with low overall operating costs. 34 car parking 
spaces. NEW 25 YEAR LEASE — 
RENT £4.50 PER Sa FT^PER ANNUM. 


PRINCESS HOUSE. 
CLIFTONViaE ROAD. NORTHAMPTON 

A prestige office development built to a very 
high specification offenng 21.500 sq. ft. of 
accomiTKKiation with the benefit of 50 car 
parking spaces, carpets, lift, suspended ceiling 
etc. 

NEW LEASE 


FREEHOLD OFFiCES, NORTHAMPTON 

An attractive central office building offering 6.000 
sq. ft. of fully refurbished accomrnodation. Featur- 
ing central heating, fitted carpets, lift lighting etc. 
these spacious of^s are situated in a popular 
office location. Ideal for professional or head- 
quarters offices. FOR SALE FREEHOLD FOR 
WHICH OFFERS IN EXCESS OF £1 50,000 ARE 
INVITED OR MAY CONSIDER 
A NEW 25 YEAR LEASE. 


MOULTON PARK, NORTHAMPTON 

Inditndual purpose built single storey warehouse/ 
fectory of 1 2.000 sq. ft together with 2 storey 
office block of 3.540 sq. ft. Heating, lighting, 
sprinklers, alarms, tail board loading, 18’ eaves 
height, large service yard and car park. 
AVAILABLE IMMEDIATELY ON A FREEHOLD OR 
LEASEHOLD BASIS. 


OTHER OFFICES AVAILABLE IN 
NORTHAMPTON 

Elgin House. Billing Road 1 7.000 sq. ft 

ScMish Life House 1 1.636 sq. ft 

Marlborough House. Hazelwood Road 7.777 

sq. ft. 

Town Centre House 5.300 sq. ft. 

Park House, KmgsleyPsrkTerrace . . . 4,4 1 6 sq. ft 

Notre Dame Mews 4,291 sq. ft 

Parade House* 1.902 sq. ft 

OTHER INDUSTRIAtyWAREHOUSES 
AVAILABLE IN NORTHAMPTON 
Gambrel Road. Westgate Interchange 

Estate 55.000 sq. ft. 

Round Spinney Industrial Estate. . . . 40.000 sq. ft 

Brackmills Industrial Estate 19.550 sq. ft 

Cnck Motoiwav Estate 16.000 sq. ft 

Round Spinney Industnal Estate. ... 1 1 .685 sq. ft. 

Britannia Trade Centre '. 6.950 sq. ft. to 

9.068 sq. ft. 

Grafton Industnal Estate 3.333 sq. ft.'to 

5.782 sq. ft 
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Opens Up 
personal finance 








If you have a rea/ interest in making your money 
woilc hard there is an important new development in 
the INVESTORS CHRONICLE that you should know 
about. 

Starting in February the INVESTORS 
CHRONICLE is introducing a new supplement every 
month called “Money Monitor^ 

It will provide both a broad strategy and detailed 
advice for individual investors and savers. Each 
supplement will contain: 

• a general review of best buys in the savings market 

• up-to-date unit trust and offshore fiind performance 
t^les with commentary on key trends 

• a topical tax briefing 

• guidance on alternative investment 

• a comprehensive note of new products 

There will be regular profiles of fond management 
groups, interviews with the men who manage the 
money; and a constant review of any changes in the 
maricet and thw repercussions. 

Of course, the INVESTORS CHRONICLE'S 
coverage of personal finance doesn't stop there. 

Eoery week it gives you the facts to help you make 
the right decisions. 




The INVESTORS CHRONICLE is published every 

Friday. Fill in the coupon to get a free sample copy of 
the first issue of *‘Mbr^ Monitw^ published in the 
INVESTORS CHRONICLE on February 18 1983. 


The Rnancial Times Business Publishing Limited 

To: Investors Chroni c le, 

MarKetIng Department, Greystoke Place, 

Fetter Lane, Lortdon, EC 4 A t ND. 

I would like a sample copy of the February 18 issue of the 
Irtvestors Chronicle which includes the first edition of 
"Money Moniuir." 

BLOCKCAPITALS PLEASE 

Mr/Mrs/Miss Jebtttie 
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Start today, and in tw*elve months 
time youll have a year s collection of 
FT tombstone ads to fit any handy 
bookshelf. 

Evcr\' raontK send >*00 a 
compact A4 volume containing every 
tombstone that ran in the previous 
montE plus a detailed statistical 
market commentary. 

Each wlume wll be inde.xed 
every possible way. By borrow*er, by 
counen,; by manager, iki youll be aWe 
to find what >*ou want in seconds. 

The \*ast majority of Euromarket 
tombstones run in the FT. 

So the sooner you start taking this 
unique index, the sooner ^tjuII have 
a tombstone reference library that 
youll worxicr liow you ever managed 
without. 

The cost? 

Just £5 a month, plus postage. 

How much time does it currently 
cost>T3u to dig out past tombstone ads? 


Siemens 

launches 

$ 250 m 

bond 

By Peter Montagnon In London 

SIEMENS, the German electrical 
concern, sparked o£f a lightning 
success in the Euromarkets >‘ester- 
dav’ with its S250m. seven-year bond 
with warrants attached to purchase 
equi^’. 

Uea\y demand (or the paper, 
prompt^ in part by the strength of 
the Frankfurt stock market, pushed 
up the price of the issue to 103 yes- 
terday from its issue price of par. 
Strip^ of the warrants, the bonds 
traded at 80 K for yield of just over 
12 per ceoL 

^ch bond carries two warrants 
to purchase a total of cine Siemens 
shares at a price of DM 265 each. 
Siemens shares yesterday moved 
up 60 pfennigs in Frankfurt to close 
at DM 269 . 60 . 

The Siemens issue may also have 
been helped by a generaUy firm un- 
dertone in the Eurobond market 
yesterday, although trading condi- 
tions were quiet as congressional 
testmumy by Mr Paul Vclcker, U.S. 
Fed^el Reserve Board Cbainnan 
faited to elicit much reaction from 
investors. 

In fact Germany hogged the lime- 
light in more ways than one with, 
b^des the Siemens issue in the 
dollar sector, a heavy calendar to- 
talbng DM I. 9 bn in new foreign is- 
sues set by the Capital Markets 
Sub-Committe for the period to 1 
March 18 . ' 

Excluded from the new IT-issue 
calendar were two issues launched 
yesterday, a DM 200 m. ten year, VA \ 
per cent issue for the European In- I 
vestment Bank which was priced at ' 
par by Deutsche Bank and a DM 
20 m private placement for Bank of 1 
America. This bears a coupon of 7 I 
per cent over five years and was | 
priced at par by ^'erische Ver- 
einsbank. 

Today Volkswagen International I 
is to kick off the calendar proper 
with a DM 20 Dm issue through 
Dresdner Bank. This will be fol- 
lowed 00 Tuesday by a DM i 5 Dm is- 
sue for Ireland. 

Norsk Hydro is to float a SwFr 
100 m. IS year-issue with an indicat- 
ed yield of Sii per cent through 
Swiss Bank Corp 

North American 
quarterly results 
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i The list shows the 200 latest international bond issues for which an adequate secondarjrTOiritet For 
I further details of these or other bonds see the complete list of Eurobond prices pubttshed.oft the KCOnd Sfooday 
of each month. The following are closing prices for Februaty 17. ' 
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Pressure to 
resolve flsh 
pact, Page 33 


WALL STREET 

Worry of an 
oil price 
whirlpool 

OIL PRICE worries surfaced ia New 
York stbck investors' minds yesterday, 
to a large extent submergi^ the mone- 
tary submissions with whi^ the mar^ 
kets have in recent days been saturated. 

The “Opec problem'' was widely cited 
as an unset^g influence which Mr 
John J. Smith, partner in Fahnestock 
and Co. said was "causing profit-taking 
and forcing the institutions to the side- 
lines. The oils represent a big chunk of 
the dollar value in blue chips, making 
them a dominating influence.” At Stif- 
el Nicolaus Mr Alfred Harris, senior 
vice-president, attributed the markets 
nervous mood to "the spectre of oil 
prices fallmg more sharply than antic- 
ipated.” 

Although in the longer term this 
would exert downward pressure on the 
inDation rate, the current severity of in- 
ternational debt burdens would give rise 
to strains even within the UJ5., he 
added. 

The Dow Jones industrial average ma- 
naged a 1.48 gain to 1,088.91 after being 
between three and 7Vl points lower for 
the msgorily of the session, but this was 
not an adequate reflection of the broad- 


er market where declines outnumbered 
advances by a margin of three to two. 

Volume remained on the low side at 
75.1m shares against Wednesday’s 
82.1m, edready below recent levels. 

Some technologies regained strength 
nonetheless. NCR climb^ S5 to S107, Di- 
gital Equipment S2K to S126V4 and Texas 
Instruments S2^ to $171. 

But of the oils, Mobil ended off S% at 
$27% and Gulf S% at $33%. Standard of 
Indiana succeeded in a $% rise against 
the trend to $42. 

Ford, which later announced curtailed 
losses, dosed S% lower at $40%. 

Follow-through buying in the credit 
markets failed to materialise at the 
higher levels reached on Wedne^ay. 
and an easier bias began to emerge. 
Trading slowed ahead of the auction lat- 
er yesterday of S7.75bn in one-year bills, 
expected in some quarters to produce a 
yield on the firm e^e of 6.30 per cent 

Rates on outstanding one-year bills 
moved a lone basis point harder to 8.28 
per cent Meanwhile the 9% per cent 
Treasury notes of 1985, sold the previous 
day, traded at 99”%s, in line with the av- 
erage auction price of 99.849. 

This was against the background of 
an imcomfortable continuing firmness 
in Fed Funds. After a Wedn^ay aver- 
age of 9 per cent slightly below that in 
the latter part of the day - the rate be- 
gan a new statement week at 8%. 

It did soften further to 8% after the 
Fed arranged five-day repurchase agree- 
ments, a more extensive than usual op- 
eration to supplement reserves whi(± 
was une]q>ected by some dealers but 
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bad little immediate impact on the mar- 
ket 

Dealers said Mr Volcker’s testimony 
had allayed concern that the Fed might 
tighten poli^ in response to a strong re- 
cent bulge in money supply. Few took 
any of to imply an early cut in the 
discount rate, however, and no consis- 
tent rally followed. 

Resource issues bore the brunt of an 
otherwise muted decline in Toronto, di^ 
tributed fairly evenly among golds, base 
metals and oils. Montreal was balanced 
by subdued strength in banks and pa- 
pers. 

LONDON 

Scarcity 
of cash 
disheartens 

SUBSTANTIAL nash shortages, and dis- 
appointment witii what was seen as a 
feeble re^nse by UB. financial mar- 
kets to the Federal Reserve targets, 
cooled investment ardour in Lo^on 
equities yesterday. Blue chips followed 
Wall Street's overnight mcample and 
moved lower, with the FT industrial or- 
dinary index losing ground at each cal- 
culation to close 5.7 down at 850.3. 

Volume of business contracted, al- 
though some sectors encounter a fair 
amount of selling. Composite insur- 
ances, for instance, weakened markedly 
on speculation that Commercial Union, 
with a preliminary statement due next 
Tuesday, was eiqferiencing problems in 
its North American operations. Worries 
about the extent of losses incurred 
through the Australian bush fires were 
an additional depressant CU gave up 3p 
to 12p. 

Conservation of funds for the Super- 
drug Stores’ offer for sale again affected 
trade. Dealings commence on Wednes- 
day. 

Government stocks momentarily re- 
sisted the dullness before easing back 
with sterling, its exchange rate affected 
by anticipations of Nor& Sea oil price 
cuts today. The shorts were actively 
traded, despite talk of a near-50 per cent 
application for the new short tap stock, 
&cchequer 10% per cent 1987 A, in which 
dealings begin this morning in £30-paid 
form. 

Gosing falls in gilts ranged to about % 
at both ends of the marlmt with index- 
linked on this occasion resisting the 
trend. After recent easiness on the view 
that the sector was dear in relation to 
conventional gUts, most index-linked 
quotations regained a hedf. 

The battle for control of High Street 
retailer UDS took a surprise him when 
Hanson Trust entered the fray with a 
share-exchange offer which gained the 
recommendation ot the UDS board. 
Hanson closed 8p down at 192p, valuing 
UDS at 120p per share or 6p above a ri- 
val offer from the Bassishaw consor- 
tium. UDS, briskly traded, closed 7p 
dearer at 117p. 

A subdued mining market was fea- 
tured by renewed heavy selling of Con- 
solidate Gold Fields, 13p down at 535p 
on persistent rumours of a possible 
rights issue with the interim Faults on 
March 9. 

South African golds ran out of steam, 
with recent favourite Randfontein dip- 
ping £1% to £98%. 

Share information senice. Pages 34~35 

AUSTRALIA 

Bargain hunt 

CHEIAFER priced issues changed hands 
more rapidly in Sydn^ than the more 
expensive end of the market - as reflect- 
ed in a turnover totalling 24.08m issues 
but worth only .4S11.69m instead of the 
usual rough parity - but heavyweight 
miners were not neglected. 

CRA was up 15 cents to the AS4 mark. 
EZI 14 to ASS.24 and BHP IQ to AS6.60. 
Golds were inconsistent, however, with 
a 16 cent gain for Peko, also at AS6.60, 
but a 10 cent retreat by Central Norse- 
man to AS9.90. 

Melbourne broker McIntosh Griffin 
Hamson reportedly secured at least 
14.5m shares in Elmporium for a 
client who was prepared to pay up to 
AS1.40 each. The Sydney closing level 
for the department store group was 
AS1.35, up three cents. 

SOUTH AFRICA 

Cautious slip 

CAUTION was the watchword in Johan- 
nesburg as market participants awaited 
details from Cape Town on the Govern- 
ment's mini-budget .At the same time, 
though, a decline in the bullion price 
forced gold shares to drift lower through 
the day. 

Randfontein shed R5 at E169 while fi- 
nancials showed declines of 50 cents for 
.Anglo-American at R22 and 20 for De 
Beers at R8.65. 

In otherwise firm industrials, Sentra- 
chem relinquished 15 cents to R3.70 in 
its interim results setback. 


FAR EAST 

Leaders 

become 

laggards 

RENEWED vigour for the yen against 
the U.S. dollar failed to awidten senti- 
ment in Tokyo international populars 
yesterday as concern persisted among 
investors about the high levels of mar- 
gin debt being run up by buyers on the 
exchange. 

Mining issues, by contrast, continued 
their advance - even Mitsubishi Metal, 
where the authorities on Wednesday 
tightened margin trade regulations. It 
was volume leader on 41.39m shares and 
ended Y14 ahead at Y494. Sumitomo 
Mining added Y30 to Y1.520 but profit- 
takers moved in on Mit^ Mining and 
Smelting, a recent favourite. 

This di^arity was reflected in oppos- 
ing directions for the Nikkei-Dow Jones 
market average, down 39.14 to 8,106.27, 
and the Tokyo SE index, 0.8 firmer at 
589.35. Volume was a moderately active 
480m units. 

Although selling did not reach any 
great intensity, market leaders in the 
vehicle, precision, computer and light 
electrical sectors wound up lower almost 
without exception. 

But the yen’s rise did provide impetus 
for oils and electric power companies. 
Daikyo Oil improved Y16 to Y381 and To- 
kyo Electric Power was Y50 stronger at 
a peak Y1.150. 

Honda, faced with a possible earnings 
slowdown, led car makers down Y31 to 
Y926, while Isuzu shed Y21 to Y365. 

Government bond prices eased in the 
afternoon, while in the corporate market 
Sony announced a 5.2 per cent coupon 
on its Y45bn of unsecured convertible is- 
sue. Conversion price was set at Y3.470 
against a closing level for its stock yes- 
terday of ¥3,280, down Y40. 

Banks and properties predominated 
in an active day in Hong Kong but gains 
were regarded as being mainly of a tech- 
nical nature. Nonetheless, Bank of East 
Asia had a second scintillating day with 
a HKS3.70 surge to HK$33. Hang Seng 


and Wing Lung each added a dollar to 

HKS54 and HI&48.25 respectively. 

Singaptm, described by one broker as 
overbought, fell victim to scattered prof- 
it-taking but buying remained in heal- 
thy evidence. The Straits Times indus- 
trial index managed a 4.57 increase to 
815.86. 

Cold Storage continued higher, nine 
cents up at SS5.05, but banks there held 
back. 



-UROPE 

Evaluation 
day for the 
technicians 

CORRECTIONS and consolidations 
were responsible for much of bourse ac- 
tivity y^terd^ as investors cast anx- 
ious sidelong glances at the indecision 
exhibited in New York over pronounce- 
ments from the U.S. Federal Reserve. 

Bargain hunters in nenkfurt, taking 
the reins from the profit-takers who had 
held sway on We^esday, were encou- 
raged by a revival in tte D-Mark against 
the dollar. 

Few operators had been relying on 
any dramatic moves to emerge the 
weekly Bundesbank cent^ council 
meeting so close to the March 6 elec- 
tions, and its decision not to tamper with 
credit policy consequently brought little 
disappointment 

In steels, KIdckner was adijusted DM 
3.30 upward at DM 36.80 after a DM 10 
slide through the week on liquidity 


fears. Tfayssen, on the other hand, eased 
DM 1.10 to DM 69.70 and Hoesch 10 pf to 
DM 33.10. 

Domestic bonds improved an average 
quarte^point and the Bundesbank was 
able to seU DM 52m of public paper. 

The second day of the MDan monthly 
account produced technical factors 
which intensified pressure to liquidate 
the many holdings which ha\’e shown a 
subsUuitial enhancement in value over 
the past week or more. 

Fiat feU L79 to L2.261, Olivetti L121 to 
L2,699 and Italcementi L300 to L38,200. 
Centrale and Snia Viscosa were the 
most successful in bucking the trend, 
while convertibles were slightly higher 
in an equally busy bond market 

Special situational and spe^lative is- 
sues drew the bulk of attention in Zu- 
rich, providing a steadier oxTrall tone. 
Among those sought in financials were 
Pargesa, up SwFr 50 at SwFr 1,410, and 
G^enica, SwFr 10 ahead at SwFr 375. 

A weaker franc led to an irregular eas- 
ing in the bond market where Norsk 
Hydro launched a SwFr 100m offering 
with a maximum 15-year maturity'. In a 
surging Oslo market its stock put on a 
further NKr 4.50 to NKr 299, a two-day 
jump of NKr 16.50. 

Other strong issues there were Borre- 
gaard, up NKr 8 to NKr 123, and Norsk 
Data, N& 18 higher at NKr 239. The ex- 
change index added 1.61 to 151.27. 

Sto^olm also continued strongly, 
with rises of SKr 8 each for AGA at SKr 
350 and Saab-Scania at SKr 282. Recent- 
ly favoured Asea this time held steady, 
however. 

Profit-takers broi^ht a downward 
shift for Amsterdam in brisk dealings fo- 
cused on the Dutch internationals. KLM 
finished FI 2.80 lower at FI 150.20 and 
Unilever FI 2.70 at FI 196.30. Hoogovens, 
a possible beneficiary of Europe's steel 
shake-out, added 50 cents to FI 20. 

Investment funds, banks and insurers 
showed modest losses, while domestic 
bonds traded narrowly. 

A mixed-to-lower picture emerged in 
Paris, depressed by a call money rate 
again approaching 13 per cent Cement 
group Lafarge-(^ppee shed FFr 16 to 
FFr 255 despite prospects of profitable 
American involvements. 

The same was true of Brussels, where 
holding company issues performed well 
but steels lower and chemicals irregular. 
Madrid, due for an upturn, was led cau- 
tiously firmer by the electrical sector. 


SUPERB 



XZ^an be sub-divided into multiples 
of approximately 30,000 sq.ft. 



■; Ulrra-modern M6 motorway warehousing 
dewlopineiic. Unit 1 is a sclt-containcd unit ot 
jboiic 30,000 sq. ft. Unit 2 provides some 
112,000 sq. tr., available as one 
unitor dmded into smaller areas 
for individual lettings if required. 

Within a 100 mile radius are 
over 19 million people -more 
than tlie combined populations 
of tlie countries of Nonvay. 

Sweden and Denmark. 

T Located at Walton Summit Employment 
Centre, the warehouse is just two minutes drive 
from junction 29 of the M6 motorway, and mid- 
way between London and Glasgow. 

"■ Tlie M61 and M55 motorways arc only 10 
minutes distant. 

Manchester Docks arc just 50 minutes away 
bv road. 



Livcipool Qintaincr Port is 60 miniifes awav. 
Maiidiester Airport is under 50 minutL's 
by motorway, and London about 2' : hours on the 
electric inrcr-cir\’. 

Good dc'sign and an attrac- 
tive site lawur make Walton 
Summit an exceprionallv 
pleasant place to work, ftivatc 
and rented housing is readily 
available. 

Rir more infonnarioii tele- 
phone Bill McNab FRICS, Commercial Director, 
on Preston 38211. Or write to the address below. 


rCentralT"; — 

Lancaaii^ 

A BETTER PLACE TD BE 

1 ISTHaJ I l»1Vrh'ipMINTc'nUPOWU1«»\.i.ui.kl*I-\'nui 
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The March issue of The Banker 
will be discussing 

Aims and progress in harmonising the EEC's regulations for the banking sector. 

-A- The supervisory aspects of the banking regulations under discussion in the EEC. 

'k The European Investment bank — a profile of the EEC's bankers. 

ECU — the moves to create a clearing house. 
if EMS — is the EMS meeting the objectives of ciurency stabilisation? 

Ob'er 70 per cent of the circulation of The Banker is to senior management in banks and financia] 
institutions in Europe and the Ivliddle East — the largest banking market in the world. 

If you u'ould like to adi'ertise hi Tke Banker contact: 

THE MARKETING DIRECTOR 

THE BANKER 

Minster House, Arthur Street, London EC4. Tel: 01-623 1211. Telex: 8814734 


30 0 

0 44, 

Ob 30 
0 A 
40 X 
11% • 

30 17% 

0 0 
M% U 

20 A 

*7% 20 

a 10 

31 a 
20 S% 

31 20 

374 10 

31% 10 am 

34% 10 a«m 

60 a% Q9-" 

53 40 GrfV 

S 0 16 Gcran 

IA 0 Gwtae 

60 41% Gen 


0 

30 
0 
A 
X 
10 «; 
X 10 
X 21% 
30 10 

21 13 

30 194 

V X 
43% 20 
S6 30 
12% 14 
It 0 
XI; 17% 

284 10 

4*1; X 
20 0 
15 7 


M 7 X IX iig% K 30 11% 

S 417 A A A 

»1X2I13 131361 50 80 *-1% 

ZX 0 0 0-4 

lasr 12 sx 40 *5 45 -% 

pnSlT ,1X11!; 11% 11% 

15flb45« 107 30 X 33>; -V 

211 54 0 0 -4 

>0 3 4» 163 40 e tt -IL 

9 X SB 10 IA IF4 - >; 

1X3116 3*3 *3 «1% 11% 

KS3 5* 12M20 XV 20 + V 

pICZJ* 7 5 X 9l X X 

pt3M 13 3X 27% 2A 3T\ 

f076 12 17 30 X% 30 

efZ5« 12 « 20 30 30 

pea iz 2 20 20 20 

pBTSll 1 21% 3*i; 2«% 

pirxiz IX e% 6<v 62% 

^72 13. 3300 60% 60% 80% 

•IXSI 10 tt 27 20 20 

12 7 X IX IA >0 16% 

200 47 8 4X S0 54% 80 

GwuP 11 A 7% A 

GwFr 3SD 0 0 0-4 

dllHI K 28 IV 10 18 10 * % 

GBeTie 2X52 ID OS 44% <0 *14 *1% 


GNC 

GPU 

owm 

dMr 

Gi«W* 

CTFI 

G7n 

Gwiraq 

CnPea 

Gww 

CwwPl 

GM 

GePp 

GePir 

cm 


06629 


18 

Mb 

12% 



10 


Kad» 

Z* 14 

400 

17% 

GfcoM 

»273 

12»0 

9 

9 

-% 

lA 

W 

Kmi 

pfl'50 79 

63 

uU 

Gittlug 

tt 

na 

49 

40 

*2% 


10 


Keiw 

xia 12 

47 

10 

OidWF 


3fi 

10 

10 

(6 

+ b 

31b 


KOHgg 

1 X 6 7 10 

245 


GiMdi 

IX45X 

785 

X 

3* 

30 

+ % 

80 

0 

icelwd 

X 169 

a 

a 

Gmft 

(I312E6 

62 

32% 

s 

s* 

*b 

12% 

0 

KWWI 

6 

3X 

0 

Gootfiir 

1X479 

sea 

S0 


2ft 


32% 

70 

Kwem 

a 85 71 

a 

a 

taiski 

X317 

407 

18 

IA 

18 


81% 

16 

KylM 

za 10 8 

187 

31% 

Go« 

J724FI7 

976 

30 

35% 

30 


10 

0 

Kend 

M31 M 

151 

1«? 


tax 

GfKS 

Grwpgr 

OiVKV 

GtAft 

GaUD 

GNkn 

GtNeMi 

GIWFkt 

GWHw 


2N6B8 «X 41 

1.16 22 IS 


143 S0 
X 13% 


15 

11% 

GHP 


70 

GraiO 

A 

M2 

6^7 

4j 

30 

Grain 

0 

A 

iMw 

u 

0 

GrawG 

0 

A 

GPtRW 

64% 

21 

Grum 

23% 

W; 

Qnen 

S 

11b 

Guwdt 

11% 

GIMst 

S4b 

49V 

OW 

« 

3% 

GHW 

30 

24V 

GiilfM 

av 

0 

GiFiRe 

8P; 

10 

taPT 

10 

IA 

GRSfUr 


90(28 II 
150(617 

2 45 9 
40 IBS 
A 15 
1 SB II 13 
1X949 
«« 

pH 79 II 
n 7 
3X24 IB 

1X31 a 

pex 13 
X1016 
7S435 
piSTS 10 
p125D 55 
2X82 7 
2SX 
pfIX 66 
15613 7 


X X -1 
40 40% -% 

52 a -1% 

13 12 - % 

307 wi 0 10 -% 

XX 30 30 -% 

66 10 10 10 -% 
533 40 43V 494-4 

31V 31V 20 30 -% 

345 10 0 10 -V 

a 10 li, 10 -% 
1650 33% 21% 22% + V 


Sil IV 
zlO 43 
6S3 4 
OS ul0 
X u34 


14 

43 


+ 4 


-4 


209 S3 
IS 22% 

180 264 
863 10 
2 11S6 55 

* 40 

1877 311, 

326 10 II 
T 10 
1381 U% 


1 

43 

0 

10 14% + 4 

0 3V +4 

51% 50 -4 

22 a -b 

30 X <■% 

10 IA -4 

55 K *% 

*0 40 -% 

a% y 4^ % 

11 a ;i 

13 10 - 1, 


Sock 

CR>U 

d<SU 

Gl^ 

GiClild 

Gnu 

GuHjh 


HMW 

v]riRT 

heekW 

hiVB 

HMIn 

HWAiP 

KdiJS 

Hiol 

Hi W Hiq 

HWdH 

HMM 

HrtfJ 

HWM 

HmX 

KHiGk 

nwns 

Hw a t fl 

HanSM 

Hwttl 

hmiSb 

H»*8 

IHynA 

Hum 

H4a.a 

Hicto 


a’a 

p/ SU On* ^ 

DAT m E iMbM# OineaDst 

dU X U fiO 351; X; Xi; t A 

pr3Xl3 ^ ® 

pi4 X 13 10 33% X% ^ 

1X46 10 398 20 20 20 *4 

pl3X66 10 S.A W!, *1; 

X3980 X 10 tSb 15b -4 


Hen, 

HoknC 


3b 

0 


»4 »; 
A 0 
11% 0 
871; X 
371; Ul; 
10 7 

10 0 

40 21V 
9 2A 
30 30 

04 20 
SO 30 
64% X4 
0 0 
60 10 
31% 0 
44% 3V 

1054 99% 
30 14 

X 19V 

21 ^0 

20 9 
20 10 

5 X 
30 22% 
61V X 
27% IA 

41 20 

31% 10 
111; 0 
20 0 
«% 141, 

nv 10V 
IS 0 
32% 10 
30 IS 
221; 10 
•9 0 

*0 *0 

20 10 


40 30 
80 X 
10 *4 
»A »a% 
10 10 
30 X 
30 30 

20 114 

23% 10 

10 10 
3A 20 
30 S 
X4 20 

10 24% 
16 0 

11 7% 
100 17% 
lA 10 
10 10 
20 20 
a 10 
a 20 

27% » 
17% 0 
20 9% 
50 351; 
30 20 
10 7% 
30% 10 
X 10 
30 18 


HwnC* 

Home 

HwcHs 

HwilC 


liinion 

HB(W 

Hwft 

HwcH 

KShwr 

ffiuee 


Mlon 


i-H 

V 10 10 

15 0 0 

X 194 19 

Ml a% 31% 

2152 M a% 

8 3S4 35% 

K 13 10 

6 IA 17% 
in 241; 23% 

243 a a 

98 20 a 
117 aO!; X 

a *A *7 

110 0 0 

316 314 314 

tl9l 48% 67% 

143 10 10 

99 “ 

58 
5 

42 
27 

27 51% 51% 

72 in 
IX 14% 

866 294 

43 41 
426 X 

4 2A 2A 

4448 (lV% 20 
653 20% 19% 

3 6 6 

5 10 10% 

1100 30 30 
112 11V W( 

3V a tt; 

W 2 & ^ KB| -4 

X4V 3483 83% 80 90 -% 

X34a 43 SB 20 24% -% 

S0 4 793I 84 10( W; 10 

15 15 31 127 10 0 n 

aZS 72 703 XV 30 X% + 4 

IXIQH 6X tti 40 45 4-1V 

A2S* 7 16 919 30 334 30 + b 


H.-H 

» 

II 

si 34 968 
I 70 S3 19 
1X488 
184 5211 
147, II 
I84e 17 
1 41 13 
X2BX 
40 20 
I 498 
7818X 

2X7D6 

aaisa 

1X63 10 
12134 10 
f 2614 

IX II 11 
3988 

Ml 7173 
A X 1 7 21 
24 179 
C 

72( IS 12 
eia41 9 
2* 

1X481X 
X 138 

1 10 II 
1X44 IS 
A 19 
210429 


90 
- . 30 
IB 10 
31 30- 

10 10 % 


a 

30 


1?% 4-4 

^ *'* 

32 -4 

90 -% 
30 *h 

IA *V 
90 . -4 
914 -4 
» -14. 

X4 -4 
41% “4 
0. 

91% -% 
48% *\ 

19 -4 
90 “4 

a m 

30 -4 
W% -% 
Sib 

70 «' % 
M -% 

9S4 *h 

41 • + % 

30 -% 
2A ■% 
27% +4 

20 ■* % 
6 

10 

30 -4 

11 •» % 

50 -2 


Hem, 

K22 18 

749 

30 

30 

30 

•*V 

MdfA 

1X131 

10 

54 

54 

5* 


HXrS 

126 

€0 

39, 

30 

30 

-% 

WneG 

ttltOtt 

64 

0 

0 

0 


HenwdL 

40 7 a 

BOZ 

lav 

MV 

50 

-b 



41 

31 

X 

30 

-b 

Hwoa 

33r 1 to 

13 

40% 

X 

40 

-1 

Mmd 

3X386 

1845 X 

ssv 

6b 

+ % 

Heeuu 

124 4 4 16 

298 

20 

20 

20 

-b 


1X606 

16 

10 

19 

19 

“J* 


$4t473.'9 

114 

11% 

!A 

11% 

-V 



HwpC 


HPtttl 

Hem 

HewM 

Helm 


Hottd 

HwN3 

MuOR 


mmPi 

noM 

littl 

Httt 

HuspiTI 

Hiwwi 

Mm 

Much 

MoEF 


Cln 

ICN 

NMr 

tin 

urn 

lOWioP 


eX9l922X 4l 40tt+V 
ZXH II 3 S3% 20 33% -4 

1M4I11 X X% X 30 *■ % 

• X19I3 116 20 20 20 +% 

195 7511 595 a% 21% 22% -% 

pesrea 2 49 a a -1 . 

1 X X X -% 

15 P% W 57% + V 

«n 10 tt; 10 4' % 

28c » 34% X -% 

X 10 1B% «% 

4 3617 a 10 10 10 4% 

4029 15 a 10 lA MV 4V 

211 10 a 10 10 10 -% 

. S 18 18 18 . 

X2S 46 10 m U. . 

84499 05 31% tt% X -% 

•X 19 to 1815 32% X 32% -4 

PSX12. X 21% 91% a% 0 

X26X 17 IB 10 18% 

XI9 10 HU 40 41% « 

1X950 1S6 1)20 20 20 


pex76 

pisx 11. 

21S1I 5 
1X496 
953e 1* 


-A 


tt(W 

ttM 

ttOW 

me 

knpep 

HCO 

fewu 

MH 


MM 

MW6M 

ktfPL 


feqwfl 

ngR 

hwTcc 

WdSB 


1^ 

»% 


31 

2A W% 
10 10 
64% 35; 

30 <0 
30 20 

10 V, 

1x4 SA 
X IA 
74 24 

4 1 

10 0 
(m X 12. 
30 20 
V a 
30 21% 
54% X% 

10 A 
30 3% 
54 30 

» X 

40 a 

56 X 
20 21 
20 0% 
tt; 80 
10 
IA 
10 ttl; 
23% IA 
21% 10 
34% tt| 
W 21% 
in 0 
40 X4 
614 50 


Msen> 

(1W^ 

hilgR 

hnttn 

lopSe 

fnnrao 


kiwi 

ew 

kimi 

hitfp 

8 34% 
hiOim 
KiNn 
toMJI 

kiABa 

hITT 


hnn 

irnTT 

bqNrtfi 


5. 


HWGp 


ipweD 

IPHBG 


IwttS 


IroXO 


l-l- 

2X59 19 
91350 59 

t9un * 
itssoe 

(41X36 
2X956 
X39 
2X11 8 
HBM 11 
19412 II 
pan a 

pH47tt 
116 26 13 

X15 
PM212 
^15 X 
pl£2S 13 
pa 63 13. 
pe7S13 
3 04 11 9 
2X966 
.14 1611 
ft 16 
2X58 18 
(92X 75 
54 4 2X 
X18 
1D45U 
911X87 

12 

90X97 
2X1 W H 
2IX 11. 
2X4911 
1X946 
2X75X 
K30 19 

34435 U 

10441 X 

WI 

pi 

84% 24% 
2X6714 
W 4 12 
1S6e54 7 
2X44X 

276877 
pK 476 
9IO 597 
peX57 
9MM65 
212776 
1 47 

IK39 II 

in 11 7 
17611 6 
24611 6 
pB31 II. 
2X 11 8 
2K If 7 
94 10 16 
3X755 
P» 


2M 30 30 

X 50 90 

ax 0 0 

X IA 17 

115 M% 10 

1 X X 

2X 30 30 

138 10 ^ 
537 20 S% 
M40 irv 174 

IX V V 

MX 30 30 

148 30 30 
210 40 M 

X 11 % 11 % 

1433 10 12% 

270 9B X 
7 IA 10 
I 17% IA 
X 20 XV 

6 a a 

3 2A 2A 
« V 20 
SO 0 0 

ZH ZA 264 
HO *0 49 

9 31% U% 

13 10 10 

IX 20 a 

202 20 214 
3 30 X 

49 1% 1% 

1W 30 30 

IM 1)314 30 

X aV 21 

34 10 10 

X 63 SV 
7X 20 21% 

21 344, 341, 

2X uX 10 
1118099 V 
672 20 a 
2346 7 0 

UM 0 0 

X o 10 

20M 30 3A 

1 34% 34% 

IX S% 20 

1V9S4V 50 

116 10 10 
2V3 0» 31% 

7 90 51 

7 51% S*V 

X 40 30 

S S3 9 
174 V% V% 
49 av 21 
21 4A *0 
416 in 11 % 
74 16% 16 

55 10 10 
» 20 23% 
0X20 30 
M ^ S% 
217 27% 2A 
97 10 10 

190 44( 44% 

2X 50 50 


A 

4% 


30 

59 

^ *% 

30 +% 

tt%. 

2 & -% 
1A 4% 

V 41 

a :!S 

17% -i 
10 -% 

17 
IA 
X% 
a 

2A 

V 
0 
2A 4V 
49% -% 

X% -% 

12? 

»% -% 
3A 4% 
33>; 4% 

1% 

fv 

81 -% 
10 4% 

9 4% 
20 4% 

34% 

X 4% 
90 

25% 4% 

ft 

13 4% 

30 4% 
31% -I 
20 -% 
54% 4% 

10 4% 

X4 -% 
51 -1% 

51% 4% 

30 -% 

9 -1% 
271, -% 
21% 4% 
47 -V 
11% 4% 
70 -% 

10 
20 

20 -4 
20 4 4 
2A -% 
»4 4% 

44% 4% 

50 -1% 


86>; 

GCm 

pfMZI 

85 30 

30 

30 -% 




J-J-J 




10 

0 

Metaw 

17 


T7 10 

10. 


0 

GnOro 


2M IA 

10 

IA +% 

34 

14% 

jm 

144 4 4S 

110 

30 

30 

32% -1% 

19 

0 

Mtt*Ot 

17 

271 

10. 10 

IA 

*b 

10 

OfOft 

72 17 16 

UM «* 

41% 

40 -% 

42% 

10 

Xww 

40 1015 

471 

42 

*0 

41% -% 

a 

10 

UoiAub 

90 327 

X 

8A 20 

2A 

-% 

X 

GD|n 

tt*a 44 

9 96 

«0 

96 -% 

1 a% 

A 

Jwiww 

12 6 11 

M3 

»% 

21 

av * % 

20 

Mb 

UmO 

90 24 12 

10X00 x% 

30 

+3 

50 

GwCI 

3X33 13 

2301 IIBV 

100 

101% 

11% 

A 

Jmf 

1 lie 11 

ta 

ID 

0 

& 

a 

u 

mnop 

. 819U. 

ae 

51 N 

X 

+ b 

a% 

OnFiH 

ZX6I ■ 

U70 30 

30 

30 -b 

a 

20 

jwim 

1X567 

467 

31 

30 

30 -b 

00 

30 

Monein 

44610' 

. 1567 0C% X% 


-A 

10 

GGtfi 

XeZZSI 

42 18V 

16 

Mb *b 

57 

40 

JwC 

pIBtt 15. 

1680 50 

»b 

55), -A 

a 

10 

MmDU 

22*847 

BE 

30 20 

20 

■FV 

0 

GHsei 

SW337 

W21 10 

13 

10 + b 

V 

43 

JwC 

pl 6 14 

zX 

57 

67 

92 . 

2A 

20% 

Mwm 

za t1 6 

3X 

8% 80 

80. 


7 

Crafcwe 

2010 tt 

a 20 

10 

70 

X 

X 

JwC 

ttUiO 1& 

(SO 

93 

93 

93 

>A 

10 

Menffl 

i«b17 

77 

0 . 10 

17 

+ % 

20 

0>«w 

X 6 16 

47V 60 

00 

■0 -2% 

10 

121; 

JWC 

ttZW 13 

8 

10 

16 

10 1- V 

9 

0 

MONV 

93e 11 9 

SX 

A A 

A 

-V 

30 

Oi*ea 

164 3 6 11 

803 40 


46% * b 

X 

20 

JwiNC 

zasre 

105 

*4% 


40 +b 

40 

20 

■ w UP 

worew 

244 12 

1 

40- 40 

40 

-V 

U 

GMtt 

Z40e39a 

27a o% 

61? 

90 -b 

30 

a 

jme 

tt 

a 

30 

31 

31 -1 

a 

11% 

MveM 

io<43a 

127 

2«%- 24 ■ 

80 

-% 

8 

GNU 

pan 10 

2 30 

30 

30 -b 

7 

0 

Jeww 

M3 

67 

0 

0 

0 

10 

A 

Uenn 

.12 9 U 

a 

H% M% 

10 

-% 

fi 

GMol 

pf 5 10 

s a 

40 

40 -V 

51% 

30 

JOflMI 

1 22 16 

20N 40 

46 

40 •*% 

•72 

*0 

Meiu».. 

270 54 7 

461 

« <7% 

60 

+ b 


B0 10 JcmCft 
5f 27% JUftC 
26V 11% .lonLwi 
281; IV; JwgWI 
a <6 .kwen 
30 0 JoyMIg 


0 0 

60 20 
a 10 
70 11b 
2A 15 
3 % 10 


m 

RLU 

Kmwl 

KeWAI 

KmCb 

KdC 


150 3611 121 41b 40 41V 4% 

pT240 a 50% X X 

X2S 10 3X 24V an u +% 

1 35 14 S 20 a 30 

92 36 12 4X 20 20 20 -V 

1X&76 413 »i; 23% 2«b 4% 

K-K-K 

05« 5 17 St 6 0 

• V 50 

1 37 10 38X 2A 30 

935 410 IA 17 

X 24 10 M ^ 



*A 

13% 

IC*lsrSl 

121 

sa 

X 

-% 

10 

11% 


1M886 

411 

W; 

+ V 

3% 

22% 

KCtytt. 

31611 7 

76 

80 


X 

2*V 

KCK 

pSX12 

an 

30 

■*% 

ig 

Mb 

KCn. 

PCX 12 

21 

10 

-b 

10 

10 

KCPL 

pen 11 

7 

10 

-% 

50 

24% 

RCSou 

X 16 16 

2e 

3*% 

-% 

10 

10 

KwiGE 

22* n r 

236 

10 

+ %| 

X 

17% 

KenNb 

146D50 11 

X 

30? 

*% 

80 

19% 

kjnPU 

256967 

173 

80 


24% 

a 

'i 


70 

»a 


70 10 

13 A 

y 20% 


KeA 

Kn«ln 

KM7 


a 

a 


10 
20 
9 

. 10 

20 17 

89 *3 

9 42 
44 X% 
80% 60 
61b ZA 
20 0 
20 15 

10 11V 

Wj 89 
70 0 
4A 261| 
Sb 231; 
10 0 
X X 
3>; 6 


31% HV 

12 0 


K«G 


17V 0 


KeyeOi 

Keysuq 

lOdde 

KM 

Hd 

Udde 

uiwa 

Kngnin 

Kogv 

Kclnw 

Mogen 

Koov 

KraW* 

Kragr 

KutoH 

Kuhfen 

Kyeeir 

Kyier 


LNHo 

LFE 

LFE 

UCCO 

LTV 


H223 1I 31 uX 10 
6 U 12 11% 

9(11848 I 30% 30>; 


% 


(HTOSI X Zl' 20 
1I0SSB 705 321, Oi,, 
* 10 «% 


148 15 19 
110426 

p« 4fi* 
pIC 464 
p(1U39 
4X00 0 
X90 15 
i«69ia 
32I3X 
948 
pixii 

X 

19528 
Xel831 
.0(68 II 
23r 6 a 
X26 

L-L 

fi322e 11 12 

X 

pl 9 65 

B18 


la 25% u% 
364 2A 20 
9 a% 60 
15 82% 83% 
21 41% 41% 

164 70 2% 

SB 47% 40 

W kO0 10 
15 80 2S% 
405 TA 10 
3 W 86% 
46 10 10 

oaott 30 
3 2A 2A 
28 10 13% 

8 x£ X 
a A "i 

-L 

23 291, X% 

149 10 II 
2 7.'* A 

ID 0 3V 

6X 14 13% 


0 

80 -% 
30. 

IA -% 

S I 4% 
1 “% 
as ■<■ % 

30 

‘0 4% 
191,. 

54% 4% 
19% 

Xb -% 
26% 4% 

X 4 % 

12 

30 -b 

171* 

W 41% 
70 -V 
X 4V 
34% -% 
0 -% 
XV -% 
C7% -% 

^ 

25), 4% 
20 -% 
d0 -% 
62% -% 
41% -V 
70% 

40 -V 
20 4% 
25% -1% 
•0 -V 
67V *1 
10 -% 

f?% -i 

S‘ 

A 4 % 


»% 

11% -% 
7% -I, 

3% 

14 - V 


Bx 

' Out Fiw 
.'tBM OndbChit 
*7% '2*% 4! 

.« 49 *^1 . 

M ' W - -1% 
20 30 -% 
..»%a%-u% 

' 0 0 

S T0 4% 
54% -% 

19% tt; 4 % 

a a m 

r% 3A -% 
40 X . • % 

30 '30 -N 
w V -% 
n% •11% *v 
15% He 4 % 
9* 20 *b 

K3% >3% (% 
30 «0 ' 4V 
13 12 4 % 

38 .80 .4% 
49% 50 •% 
20 X •% 
■U% SK »v 

r* 5? 

38 30 -% 

6.1% 61 -1% 
27%. 2A -.% 
4A 4.A -% 
•* 61% 41% 

16 19 .- 

90 X% * I, 
l8% 19 ' « % 
9% 80 -t% 
34% .30 » % 
'153 167- -44 

4.0 X% * V 

^ 

X* 20 ♦ I, 

. ,0 17 . . V ■ 
«4i,. 64% -% 

r% 2A -% 
30 % -% 
20 2^ 
n% 10 4 ^ 
31% 21% -V 
V% 37% -V 
43% 40 .% 

■11% 71% 4% 
20 », -% 
2A X -V 
2< 20 
X X -% 

30 37% 4 % 

« 19% 4% 

50 30% -V 
. 10 78% -% 
70 10 4% 


WACOM 

uc* 

•Cl 

MGMd 

MOMX 

MSIXe 

MGMH 

MBLi 


M-M 

M 6 X 
9 M2212 
t X12X. 

4439 IS 
plM46 
XeZrtF 

. s.tar 
.700 2613 
pMXai 
. 9 1.1614 
225e11 
4827 76 
e 7625 M 

a 

300 225 
X2912 . 
NtlX 
804 74 5 
pH20t6l - 
(X lie 64 



uwna 

l*HM 


UwtM 


HmCp 

HttK 


<2% 

50 

60 


Mcnei 


■MWi 


59 

.9 X 
29 42 
■ 6X 80 
Rl X 

sot 10 11% 

a X . 20 

X« 20 23. 

118 0 0. 
296 X 20 
S52 X% 47 

X IS <0. 
5 10 W% 

ui » 
ttll 3T, X 
56 X — 

3 5( 

2 «i 01 

IX 31% . 30 

r« 20 at, 

X 40 40 

87 16% 10 

306 0 0 

« 21% 21% 
77 11% . ;if| 

417 51% 51% 

533 10 10 
»* M>% «• 

104 3A 21% 
M2 48 47 

56 40 40 

3X 11% 10 

94 sT 29% 
3081 X 20 
Vi <0% 10 
23X9% 99% 

TS^ S 

we 70 75 
B 20 S% 
« 10 nv 

1« 20% X 

B 20 20 



0 -% 
34b -% 

48 -b 

a 4 V 
W; 4% 
55 .% 

38.; 4 b 
*2% 4% 

SI « % ' 

4% 

;i 

40 4% 
76% t% 
0 -% 
4% 

11%. 

Sll'alj 
14 -b 

10 -b 

<•( 

x’ -H 
20 -% 

B 4% 
60 4| 
495 

46 • 4% 

70 61% 
»b ■% 
10 -% 
20 -% 
20 •% 
40 -% 
43% -B 

B0 A 
IHV -% 
«A 

a% -n 

90 -1% 
60 -% 



PEOU 
pFBWM 
9m 12 14 

ma 

1M6S9 
pen 10 
19778 
pa 0671 
2WI46 
170 11 7 ' 
19kll74 
1S051 15 
1X31 15 
e 6232 M 
3X014 
. 240 10 7 . 
9269 
(9239 
112075 6 
pCtf a 
' pH 13 13 ' 


6SOB0 

A 

0 

+ b 

153* 11% 

»A 

11% 

* b 

i6sa 

28% 

a 

+ 1% 

77 10% 

10 

10 


IX 0 

A 

0 

-b 

21 bsa 

3X 

X3 

*0 

sa X 

X 

a 


sa (96% 

30 

S0 

+ 1% 

214 0. 

0 

0 

-b 

3 Mb 

10 

Mb 


2 a 

91 

a 



109 231; a% a% '% 

3 u29% X X 

143 20 80 25% 4 V 

23X10 10 10 -% 

- - “ 17% 4% 

»% -% 
30 -1 
20 -% 
70 -V 

S :5 

- -lb 


37 IA <8 
S 80 29% 
96 30 X 
9 20 a 

XM 7A nv 

.82 24% 23% 
13 10 15 

8X 37V 94% 


IS 14& 10 14% 4 b 

5 19V n 19 -b 

S 31% 31% 3U| -b 

12U25% 20 20 -% 
2758 3957 2A 27 2A -% 

114 0 0 0 

. 37 .227 . M% 14% 14% 


a 10 MeilM 
« 10 MereeS 

50 2A Morten 
116 40 Mettle 

30 94% IMFuM 

10 B klwM 

11 


1X457 55 20 28^ 20 

X 12 Iff 59 IA 10 <A 4 % 

19256 SB 50 60 60 -V 

1915U IlM 112% 180 110 -1% 


, -15% 

23% W 

»% w% 

14% 0 




MinM 

HwpM 

MiepO 

UwrvO 

MNOm 


29666 Sr 30' 3A 
90128 7 a Bin 18% 
9I 4036 X qru, W% 
« • 1 S% 12 
ixea-it — *- 

1 406 
1X6514 
144« n 44 . n% 10 
144 10 13% 


X -i. 
18% +% 
11% +1; 
1? .% 
a 20%. 20 -20 •% 

ITS 80 - U% 24% -V 

X X 22% 20 

- 10 4 % 

14 -V 


30 10 

9 19% 

19% 12% 
82% 11% 
100 40% 
31% M% 
0 IV 
42% »% 

U 16 
16 A 
291, 10 

Si 

19% 70 

wt ;a 

X 10 
30 20 
22% 10 
30 10 

% S 

3W, 12% 
13 0 

9 0 
30 10 
30 10 
S 10 

10 A 
20 10 
80 .10 
2tii ev 
30 20 
27% XV 
w 10b 
10 10 
16 12% 
10 0 
30 20 
W, 13% 

S' 

X a 

70 66 
18 10 
X a% 


ISO 

mi 

NCH 

NCNB 

NCR 

NLIM 

Ntt 


Nwee 


Nexw 

NnCin 

NtOft* 

Nattst 

HOW 

NuEdU 

NefG 

NFG 

HMSyp 


NMgCn 

NMffEft 

NMImS 


mm 

H9«n 

WSidD 

NSM 

lUBSa 

NMU 

NCRm 

Nett 

Ne tfV » 

NdiP 


NauSw 

iCiwB 

MiTte 

NY3E0 

NVS 

KYS. 

MYS 

NVS 


N~N 

2X65 6 
X 

32 38 IS 
1447. 

SL8&24 12 
1696 
0d*3 
2X67 7 
4l123«a 
a246X 
6030 21 

1429 
65«31 13 
2X16 A 
prt 16 10. 
132187 17 
316963 
pF2X M 
10&5X 

XU IS 
X 17 19 
X 

•e 

51X1368 
Itxss 10 

Xi5 ■' 
ft 2959 
50 54 a 

fX 4 12 

384 10 6 
. pl1 60 13 
PCX 12 
pn.» 12 
• II 
3967 
nl7696e 
2X II 6 
pU>5 12 
919913 
(121212 
pmn 13 


-JJ 

9 3IV 30 
29 40 40 
X 10 10 

SX Ids 20 
XO ulOA 101% 
cx'iA 10 
tt » 1% 

1M54% 34 


7X 30 - 90% 
X igfi 10 
X X>» S0 
X 10 10 
X S4 8% 
a 17b IA 
2X 2«% 

IX 10 IA 

X sT. 

X X% XV 

1 S0 90 
5, 20 30 

m A 0 

1398 10 13% 

2*2** 

71 6W 

» A 
SO a% 33% 

1783 30 31% 

17 31% 30 
46 14% - 

W » 

* 21 , 
11Q7-10 10 
X 30 a% 
X . 26% 26% 
*100 « 13 

itSWi^ 19^ 

9 10 ts% 
X 30 M% 
19 18 . 10 

9372.20 1K 
;1X 311, 31% 

<20. 68%. ffib 

2 ■ tf% lA 

10 20 X 


30 

S 

S 

IA 

5 

•a 

2* 

20 

.•ft- 


? 
x% 
20. 

n 

. Si 

^4 2s 

P 

31 

MV 

10 

80 

13 

S 
s 
Si. 

5S 

.20 


>0 


:i\ 

;“b 

45 

4% 

4 V 

-% 


*% 
*% 
+ b 
4% 
* % 

■*k 

4 V 

-b 

-% 

-% 

- 1 % 

-% 

-%. 

-i, 

♦ b 

4 % 


♦% 
-% 
4% 
• V 
-V 
>% 

-1 

-b. 


Continued on I^ge 3i ' 


31 





]^nancial Times Friday February 18 1983 

AMERICAN STOCK EXCHANGE CLOSING PRICES 


IZMOlrtl SM 

)^fa tM» SiMk . Dm YM C lOOlHItti 


11% 

ft 

MV 

as:? a 

10 

11% 

ft 

ft 

MCPh 


13 

4b 

3b 

1 

ATI 

14 

63 

3% 

6 

1b 

Acm»» 

60 

«6 

ft 

21b 

1ft 

AMMU 

40?i 16 

3 

19 

Sb 

ft 

Aetan 

6 

51 

Sft 

P's 

ft 

Aciens 

KP 13 

59 

8>l 

3b 

% 

Aon 

Wl 

IB 

ft 

tft 

4 

AOriRs 

1038 

30 

2% 

25 

12 

AcAol 

S 10 4 23 

37 

23% 

?i% 

11% 

Adehc 

son 13 

54 

» 

3 

A 

A«g^ 

6 

154 

8b 

?Vl 

7% 

tanAi 

1.S5I77 18 

81 

20b 

6b 

ft 

Affoncs 


275 

ft 

C1% 

9% 

AHUp 

as If 10 

60 

1ft 

301] 

*s% 

am 

95«2lSt 

4 

3ft 

ft 

9% 

Ai£b 

7 

36 

ft 

1ft 

ft 

Aire« 

rj 

151 

Ift 

14b 

ft 

AfakAe 

I2b 9 10 

294 

1ft 

1ft 

3% 

AfeaW 

lOe 934679 

ul3l- lib 

161] 

6 

AMnT 

75145 

12 

1ft 

101, 

6li 

AHiySi 

2(E56 

17 

utft 

ft 

Sb 

AlBtaA 

5 

as 

ft 

21% 

9b 

AlpM 

• 27 

52 

8ft 

1b 

% 

AhK 


115 

1 

6 

ft 

AIM 

Pl 

4 

ft 

ft 

’b 

AIM 

n 

265 

lb 

33 

25 

Alena 

pOTS 12 

iXCXtt 

641, 

Ift 

AfflOl 

4010166 

1381 40b 

23% 

ft 

Ainwfc 

6 l2 4 S 

27 

29% 

5 

3% 

AB« 

II 

20 

4% 

3b 

% 

AnCw 


1 

2% 

Z?b 

ft 


Wl 

133 

84% 

15% 

5b 

AKraM 

5 

143 

12% 

14 

8 

AMZOA 

5339 11 

10 

13% 

u 

8 

AMaiB 

S3 38 11 

2 

13% 

17b 

ft 

AkMH 

71 

S94 

Ift 

30% 

14b 

AMetbi 

n 9 13 

» 

a 

63b 

41% 

AnM 

32059 11 

15 

54% 

7b 

ft 

AFtoi 

14 

157 


1ft 

8% 

APir 

32 349 

B 

131] 

ft 

ft 

Annhy 

3 

16 

5% 

ft 

ft 

ASeC 


16S 

6% 

4% 

ft 

AMW 

n 7 

76 

3% 

2b 

1 

Amqu 

n 2l 

54 

1*2 

26% 

ft 

AndM 

1 711 82 41 

90 

A. 

18 

ft 

Andno 

72 4 031 

31 

Utft 

1ft 

ft 

AngtaE 


177 

ft 

tft 

UP, 

Anovn 

nOBa 4 34 

207 

18b 

44% 

15% 

A0On 

B7I23S 

11 

Cb 

9b 

ft 

ArgoPi 


57 

8% 

10% 

4 

Armen 

9 

88 

ulQli 

t1% 

6 

ArrowA 

9 20 15 

6 

10b 

14% 

ft 

AnOKl 

S 

29 

lib 

21 

ft 

Asm 

640 

ail 

a 

M% 

ft 

Asns 

20 

188 

i«% 


tb 

MDr 


73 

2b 

4% 

1% 

AdsCM 


165 

ft 

7b 

ft 

AIMS 

VH 

16 

®2 

24% 

10 

AlMtf 

34 10 10 

92 

24% 

ft 

4 

AmfcUr 

162425 

a 

6b 

4ft 

26 

AuuSm 

2B23 18 

13 

AOb 

17 

ft 

AtCMC 

58 369 

17 

1ft 

301] 

15 

Avenu 

I200393* 

91 

U31I, 




- b-B 

-B 


Ift 

ft 

BAT 

40a 38 

1 

10% 

47 

tft 

BOM 

17 4 23 

7 

43b 

4b 

1b 

BRT 


12 

3% 

ft 

Sb 

BTK 


BB 

ft 

9b 

5% 

Bac^ 


17 

ft 

ft 

ft 

Baker 

18 20116 

22 

8% 

• 

ft 

BaUnB 

324 48 

377 

?b 

11% 

nt 

BMyM 

M 

64 

9 

23% 

1®, 

BaiM 

So 22 

2 

22% 

Bb 

4b 

Bmp 

g60e 

344 

8b 

tft 

ft 

Bi*8U 

40 4 7 

4 

8b 

6 

ft 

Bwco 

12 24 11 

36 

ft 

6 

2b 

Ban£n 


BB 

4% 

12% 

ft 

Bamnl 

20 20 10 

5 

10b 

e 

2% 

BviRG 


a 

ft 

10% 

ft 

Btruck 

431509 

27 

Sb 

ft 

3b 

Baart 

0616 

4 

ft 

9b 

5% 

BawOi 

n 7 

an 

ft 

11 

ft 

Bearw 


68 

9b 

6% 

2% 

BeHm 

n 

68 

ft 

Sb 

11-16 

BMP 

M 

S 

1b 

3ft 

13% 

8i45ldA 

40 2 3 IS 

5 

16 

S4b 


BwgEA 

17 

75 

2ft 

3ft 

1ft 


a as 9 19 

38 

3*b 

6% 

2% 

Bm 

n 19 

21 

3b 

5b 

ft 

eciiicp 

461 11 8 

3 

4% 

1ft 

ft 

BcCp 

60 S2 10 

48 

11% 

19% 

ft 

B«V 

% 40 21 12 

22 

Ulft 

6 

3% 

8«m 

n 15 32 

19 

4% 

21% 

i*% 

encMf 

130 62 10 

5 

1»J 

'•j 

6 

BnFiB 


4 

11b 

i-'4 

ft 

StftA 


a 

12% 

2tb 

ft 

BWang 

6S376 

s 

'7% 

KP] 

ft 

IW-VA 


110 

ft 

n% 

1ft 

BkMn 

6019 13 

45 

% 

34 

13% 

Bohr 

n 06 2 38 

18 

31% 

4ft 

13% 

BolBw 

28 7 36 

45 

3ft 




Chn 

1 



Ben he* 

t2Momh 

tan 

QamOm 

Higli 

law 

11b 

lib 

* b 

'ft 

8 

4b 

4b 


»b 

5k 

3 

3 

■ !• 

ft 

2% 

ft 


-b 

tft 

9b 

19 

19 


20b 

®] 

nb 


-b 

?b 

% 

r> 

8 


21% 

9% 

2'l 

2% 

-b 

2ft 

21% 

3b 

ft 

* b 

6b 

4% 

32b 

23b 

■* b 

43 

8a 

18b 

19 


4ft 

«b 

2ft 

2% 

ft 


3 

?* 

20b 

* b 

ft 

:% 

6 

ft 

4 b 

6b 

3b 

10% 

'ft 

Vl'4 



30 

30b 




B% 

8% 

♦ b 

Ift 

Tb 

ISb 

15b 


11% 

4% 

12b 

13b 

* b 

12b 

8% 

12% * 

1b 


26 

13% 

Ift 

Ift 

• 1b 

11 

4% 

10 

1ft 

• b 

4% 

ft 

9b 

ft 

- 1, 

2Sb 

12b 

an, 

fOb 

4 b 

11b 

7% 

3. 

1 

• l-l« 

17 

R 

ft 

5% 


6% 

2t] 

1% 

lb 

* b 

11%3 

9-T5 

32 

»% 

* 1 



3ft 

3ft 

-b 

Mb 

( "g 

8ft 

8ft 

-1 

3% 

1b 

5 

0 

* b 

5 

2% 

2% 

24 

ft 

-b ' 

SSI] 

ft 

24% 

-b 

as 

3ft 

lib 

11% 

-1b ! 

ft 

8b 

1ft 

131] 

4% ^ 

1ft 

1’b 

13% 

«b 


3«b 

2ft 

Ift 

1ft 

4 % 

1ft 

111, 

28b 

28 


11% 

5 

54b 

54% 

+ b 

2% 

1% 

*b 

S]. 


S 

S 

13% 


18b 

7 

ft 

S% 

-b 

1ft 

10% 

«b 

ft 

♦ b 

8 

ft 

3% 

ft 

* b 

M% 

6% 

1% 

1% 

- b 

ft 

1b 

70 

20b 

-b 

M% 

9% 

17% 

18 

4 b 

3ft 

121, 

ft 

Sb 


3ft 

12% 

I? 

18b 

4 b 

21b 

12% 

42% 

4ft 

4 b 

81% 

ft 

ft 

5b 


1ft 

a 

10 

10% 

4b 

33b 

81b 

10 

10b 

4b 

19 

12 

11% 

11% 


27% 

17% 

1ft 

19b 

-1b 

7b 

6 

10% 

10b 

4 b 

18% 

ft 

2 

8 


15% 

ft 

ft 

ft 

-b 

8% 

3% 

ft 

6b 

-b 

4ft 


24 

24b 

-b 

2ft 

12% 

6% 

6% 

-b 

9 

3 

40b 

40b 

-% 

7% 

4 

15 

15b 

-b 

ft 

4% 

2ft 

31% 

4% 

44 

1ft 




ft 

ft 




5% 

a 

10% 

10% 

4% 

1ft 

5% 

43 

43 

-b 

ft 

4% 

h 

ft 


2ft 

111, 

ft 

5b 

-b 

7 

ft 

ft 

ft 

*b 

3% 

lb 

7% 

ft 

+ b 

a 

11% 

7% 

ft 

♦ b 

a 

8 

ft 

3ft 

% 

-b 

-b 

11% 

19% 

ft 

6% 

9% 

ft 

4 b 

Sb 

6% 

8% 

5 

Oh 

5 

+ b 


3 

8% 

4% 

«b 


7% 

ft 

& 

ft 

-b 

ft 

ft 

ft 

ft 

• % 

ft 

ft 

6b 

ft 

4 % 

1ft 

8b 

5 

5 

+ b 

3ft 

aob 

8% 

8% 

-b 

1ft 

11% 

9% 

5b 

ft 

Sb 

-b 

1ft 

24% 

a, 

1% 

1% 

4 b 

4% 

3 

17b 

17b 

-b 

Sb 

4% 

a 

23% 

♦ % 

81 

5b 

34 

-b 

19 

ft 

3b 

3b 


29% 

11b 

4% 

4% 

- b 

a 

14% 

11% 

11b 

-b 

12% 

ft 

1ft 

1ft 

-% 

1% 

b 

41; 

4% 

4 b 

15 

Mb 

19b 

19% 

-b 


11% 

11b 




12 

12 

-b 

3b 

ft 

17% 

17% 

-k 

13% 

6% 

3% 

3% 

-b 

7 

ft 

31% 

32b 

-b 

ft 

ft 

37% 

a 

'b 

-1 

% 

1 

2ft 


Siodi 

BomVH 

D«mW 

Stwmr 

dOMie 

Braimi 

BmcA 

Bncoi 

BwC 

BioDn 

BmFB 

9cnf 

BucUn 

DucMi 


cn 

CHB 

CUlCp 

CRB 

CwMJ 

(MtPC 

CtDE 

Caneo 

Canpfll 

CmpR 

CdMw 

CdnOK 

Cm*i 

tedi 

Ca«M 

CtreP 

CaoC 

CWAM 

CiaPd 

CaaOn 

CMuCn 

CmU 

CmM 

CefUSa 

CcyFa 

caw 

ChadM 

0«T«H 

Cmtf 

OvMA 

CMIB 

ano 

CMn 

OtcV 

CiiFint 

CivGn 

Cbnni 

CUrkC 

CteDB 

Okwg 

Cmi 

Comn 

ComAl 

ComdtC 

Compo 

Coa^ 

C/ivCh 

Conclwn 

Cmnf 

Condac 

ConM)f 

ComH 

Cenqn 

Caw 

Conroy 

CokOG 

CoMMt 


P- Sb 

Dw VU- E IDQsHqh Lw 
IS 1 0 73 >5 UJ« 

40 4 a 7 4 s;i a:< 

i37 Of 6^ 
»bI9)B SOB ir, m 
133 18^ I8i^ 

4 2 2 

01 an 9* 2»t 21^ 

5 271, TT'a 

20297 u 7 a 
60269 IB 331, 33b 

B8£5 10 41 34JI, 3*1; 

P> 40 n 6 3b 31| 

6 TO CL 4!b 

(49009 19 6 Ss, 


c-c 

6 

10 a 9 

09i 5 
34 109 
12 

00 2 9 43 
I 9fi 10 
3< I 6 6 


9 

got 

36 


40 16 II 
pf 512 
1 9 

CO 42 39 
220 0 9 
n 17 

10 
pt 

peso 12 
106a 16 
10a 6 7 
16 2 1 10 
00a 62 IQ 

n 

72 52 24 
025 6 6 le 
( 20 
9 

, la 9 10 
74 4 7 
2a 63 7 
1607 
14laS5 
350 3 4 45 
300 1 9 11 
92 63 10 
1620 16 
940 

6 50 1 9 12 
30 30 16 

a 

31 

46 

U 

»27 

7 

29 

36 

•A 

00 25 22 
40 16 14 


33 11b 

a 2v 
3 3b 
S3 » 


IQ 

141, 

10, 

SOb 

"h 
2*1 
3b 

<10 49b 42b 
SO Ob 
10 


6>, 


13b 

a 


Cb'Bi 
Dor Piw 

Blimp flhtp 
1**» -0 
3>i 

ft * *, 

iBii -b 

2 

21*7 -b 

27b * b 

k -A 

s:- 

«i 
ft 


~c 

21 Wb 1ft 
162 uTIb 111] 
ei 9<] ft 
45 22b 3IS 

244 ull'l 1ft 

4 ft 

6 2tlb 
91 Ift 
71 15 

102 4 \ 

40 1Q!« 

34 St 


1ft 1ft 
e 33b 
124 ML 141] 
TO ul.b Ift 

^ 20b 

24 KPj IDb 

IS 1ft 1ft 
73 T1, ft 

I 12b Ift 
666 51, 6 

1 1ft 1ft 
47 311, Jft 

1 31b 31-p 

S 2Di] 20ii 

25 aOb 19b 

301 ita Ift 
9 321, 32 

13 16b 

3 

2 

5 ISb 1ft 
18 14b 14b 

47 8 7b 
3 43b 4ft 

KB 27b 2ft 
45 7b ~ 
40 ft 

26 0 

60 401] 40 

62 ft 7b 

?7 4b 4$ 
205 U 
5 ft 
172 10b 10 

121 ft 6 
32 3 S 

11 Oft 24b 
71 25>] 3ft 

179 ft ft 
1ft 


1ft 
25b 25b 
Ta 7b 


ft 

ft 

ft 


-b 


1ft 

11b ♦ b 

9b 

21b -b 
111. ♦ b 
-b 


♦ b 

* b 


ift 
<0b 

IS 

«b 

1ft 1 b 

SI -r 1] 

lib -b 
Cb -I 
3b - b 
eft ' H 
4:b 
6b 

14b -b 

W, 

1ft - b 

12b * b 




lOb 
16 

;? 

3 

31b 
3ft 
aft 
1ft -b 
32 -b 
1ft -H 
25b 
7b 
15b 

14b -b 
»*» 
-b 
■»b 


* b 
•‘b 
-b 

* b 

* »l 

* 1| 
b 

*b 
+ b 


3b 


6b 
ft 
4ft 
ft 
ft 

14 
8 
18 
6 
3 

34b 
24b -1b 
Sb 
19b 


-b 

-b 

-b 

♦lb 

-b 

♦ b 

-b 


+ b 


• b 


CmHm 

5016616 

11 

7% 

7% 

7% 

Sb 

5 

Fnedm 

34Dl4 11 

as 

Cmbi 


717 

n% 

ft 

ft 4% 

’5 

ft ' 

Fnnitf 


1S4 

CneLO 

16 1 1 18 

45 

IS 

Mb 

14% -V 

12% 

ft 

Fnena 

4034 11 

4 

OnM 

Rl8r24a9 

648 

u7% 

7% 

7% * % 

tft 

7% 

Fraens 

4(ki 26 10 

43 

CraM 


13 

ft’ 

a 

ft -F b 

30% 

17 

FronrHc 

3Db 10 11 

54 

CrtiFe 

10t179 

10 

ft 

6 

6 -b 

20% 

ft 

RiA 

«M 96l 29 

5 

CrDnpe 


a 

14b 

tft 

14% ♦% 






Cnaa 

a 1 10 4 < 10 

34 

27% 

27 

37 -% 




G>G 

-G 

CwCP 

0044 7 

1 

18 

18 

18 ■» % 

ft 

ft 

GNC&i 


43 

CvrCPB 

as46 

33 

14% 

'ft 

t4% 

ft 

ft 

dEW 

9 

9 

CnCA 

Ml 92 80 

4 

34 

34 

34 . 

7% 

41] 

GFII 

10 

48 

OomC 


3 

4b 

4b 

4b 4 % 

ft 

2% 

GTl 

48 

« 

CfDMl 

JMa 5 a 

42 

ft 

7% 

61] +% 

19% 

4 

GMtiC 

s 12 

a 

CnaeR 

14 

48 

71- 

7b 

7% 

7% 

3 

GwyO 


a 

CtysiO 

a238S 

182 

Ift 

16% 

16% -% 


12b 

Gson 

12D52 7 

5 

am 

4 13 

067 

a 

24b 

Kb -1% 

ift 

1ft 

GM.A 

a 13 IS 

54 

Cwm 

S 7 

B 

24% 

2ft 

34 -% 

ft 

ft 

Gjy*a 


3 

OaCfl 


68 

11% 

11 

11% * % 

Ift 

B 

GiPnS 

aia 46 

78 

Qipns 


2540 ft 

tb 

1% •% 

ft 

2% 

Genco 

9 

78 

QV 

piia 18 

11 

tft 

Mb 

14% 

2ft 

10% 

GDeira 

8BB36W 

45 







6 

3>3 

OiEme 


» 


D-0 

-D 




Ift 

6% 

Gcnwo 

18 

70 

OWG 

31I99S 

113 

ft 

a 


16 

ft 

GemOr 

34 16 12 

41 

oncrt 

S28 13 

10 

tft 

it% 

11% •% 

58 

19% 

GmniF 

1M236 

a 

Owrun 

13 

2 

ft 

ft 

ft -b 

2ft 

19i| 

GwnFd 

Wl 

3 

Dal BUI 

13 

116 

7% 

Ttr 

7% 

a% 

5 

OhVI 

9 

88 

Owns 

Wl 

4 

ft 

ft 


»% 

23b 

GbrtlP 

180 4 1 9 

V 

Dm 

M3 75 U 

10 

27b 

2ft 

27b • % 

30b 

Ift 

Ckvnr 

le 40 11 

68 


TDIj 

iir, 

% 

1ft 

ttb 

ft 

5 


ft 
I5b ft 
»5i, 7b 
Mb I6b 


anb 


8i 

Sis 


Lrn 

Sack 

On TU 2 

lOfkMek 

tft 

Lnwa 

JU 7 U 

<04 

4U] 

7% 

Dal Pa 

W 

1 

70-1 

4% 

Daam 

122 

a 

11 

ft 

LeRoM 

17 

15 

ft 

14% 

MLib 

60279 

a 

a% 

tft 

Dnni 

nin 13 8 

o 

1ft 

6% 

Defend 

n 98 

m 

II 

3 

Sesgnj 

13 

26 

4% 

1ft 

DeilCp 

X 

29 

28% 

7% 

OigKun 

5 

06 

'ft 

a 

DKiaiO 

40 8 8 

6 

50% 

I$-16 

D«d« 

88 

X 

3% 

2% 

Owe 


19 

ft 

M6 

OatneP 


ft 

tt% 

Ovvnir 

9 1 

43 

ia% 

>0 

OdGm 

16 1 5 11 

ns 

Ub 

7>4 

0M4V 

385 38 11 

H 

1ft 

ft 

Dwmfy 

a 36 

a 

7% 


Qi pt 
Qbr hm 
tAv Odott Ok* 
4ft 40lj - b 
201] 2IX] 

11 - b 

ft 

22 -b 
1ft 131, -b 
1ft 1ft -b 
ft 42] 

»7 -1b 

12b nv 
50b 5ft 4 b 
ft 

ft 


'9*1 


1ft 

31 

4b 

S9b 

ft 

9 

ft 

ft 

3. 


29 

24b 


1ft 


1b 

2ft 

12b 


19 
ft 

9 

s 

ft 

s 

aa 

19 

271, ft 

2b 


'DnHr 

Oucam 

Dww 

OiAilop 


4) 5 

21 UtVf 


3ft 

0 

13-16 


13 

Oiew 

aara 

19 

Ift 

ft 

bwr,i 

40, 34 13 

5 

t’% 

6b 

Dynicm 

2D« 150 

355 

13% 



E-E 

-E 


4% 

6AC 

4D379 

M 

11 

ft 

EECO 

2B34 

S 

11% 

7? 

EDO 

a X 1 1 3« 

22B 

»b 

'b 

EMid 


71 

4% 

IS 

EkAm 

140 rax 

5 

ta 

2% 

EWGO 


a 

4% 

4% 

Elmr 

11 

& 

7% 

3% 

EmCar 


n 

Sb 

ft 

EaMm 


19 

3% 

ft 


10* 34 i« 

578 

4% 

ft 

EngvRi 

» a 

40 

a 

2b 

EnrSrv 


45 

ft 

8 

1l-l6ErDki s ir 

C 

1ft 

32b 

Elcny 

90 179 

49 


a 

EaoRd 

ai«25S 

10 

20% 

ft 

EtzLf* 

17( 9 6 

2 

M 

ft 

EwJ« 

2D 192 

n 

10% 

5b 

E4«P0 

’Oil 1 2 

3 

6% 

1% 

Emeu 

38 

9 

ft 



li. 

1 

U. 

-F 


7% 

FP4 

s 

3 

fS*. 

1ft 

FaCM 

50366 

a 

19%. 

13% 

FainoC 

21211 

139 

31% 

2>i 

FRmC 


10 

4% 

9% 

Fe«l 

1108 7 3 23 

42 

15 

b 

FAa 

V 

3 

b 

ft 

F4anii 

10a S 14 

m 


ft 

FiConn 

U926 

a 

11 

Mb 

FlWyrriB 

B0 60B 

18 

1ft 

5% - 

FaoiP 

45r 47 10 

19 

9% 

17b 

r«£E 

360n 9 

a 

2ft 

aft 

FdGE 

M 4 13 

4 

29b 

13b 

Phgg 

16 

6 

1ft 

ft 

Fte£n 

S 

97 

7b 

ft 

FUC4P 

4 

6 

» 

9 

FhfkA 

4031 C 

5 

1ft 

13b 

FhA«l 

64( 31 34 

15 

27% 

ft 

Feoim 

to 

27 

ft 

ft 

Foowu 


12 

ft 

21% 

Foott 

M 

1 

X 


11b 


4ft 


3 


ForA> 

FoiastC 

Foiiil 

Fototn 

FrHiy 

Fm4E( 


1ft 

Ol, 


•ft 

11b 

28 

3 

4b 

••• 

sw 

ft 

ft 

7b 

ft 

1ft 

5ft 

26 

la 

Ob 

ft 


i4 

b 

3ft 

10b 

1ft 

ft 


Ob 


ft 

7-2 
26 

e 2123036 36 

10 5 3 1ft 1ft 

1 u 100 .eoi, sft 
112 A 4:7 

n8ll64e 33 ulft 1ft 

32 S3 40b aft 

7b 7 
1S4 utft tib 

1’b 1ft 

15b 14b 

tft 19b 
13b 13b 


Xt; 

ft 

22 


ft 
ft 

315-16 3 
18b 1ft 
Ift 11 
ft 10% 

4b 

14b 

33b 33b 
0 0 

1>16 13-tS 
lOb 18% -b 


ft 


-b 

-b 

•b 


4 :• 


-b 


ft 

4b 

ft 

5b 

tft 

2b 

23 


ft 

ft 

16b 

2b 

2a 


ttl, 15% 

4% 4% 

1ft 1ft 
ft Sb 
2ft 34% 
Sb 44 
tft 13% 
1ft 15 
561] S6b 
tft 19b 
21b 2ft 
ah 

2ft 24b 


a A 


tOb 4 % 

11% * b 
2ft -1% 


10 

4% 

7b 


-% 

-b 


Sb -b 

4% -b 
7b 
3b 
1ft *b, 
Si% •*■ % 
28 -% 
20 ♦%, 
10% !•%, 
tb 4%' 

ft 

12b 

a -% 

-b 

4% 

Mb -b 
b -1-16, 
SOb -b 
1ft 
1ft 
ft 

2ft -b 
29b -lb 

IS -b 

ft *b! 
Ob -4 
tft -b 

27 -% 

ft -b 


•Pi 

♦b! 


Ift -b 
20b ■»1%| 
4b .Pb 
12b ♦%! 
3ft -tb 

7 

13b 4% 

11% 1.% 
15b 4b 
Wl 4% 
1ft 4b 


4b -% 
ft 

ft -b 
Sb 4b| 
Ift -% 
2b -b 
23 -% 

15b -b , 
ft ♦% 

Itb 4 b 

h 

3ft -% 

5 -b 
tft 

Ift 4% 
ift 4b 
Sb 4%: 
21 -b 
*!] .Pb, 
2ft -b 


Oi'oe 

12 Mantk V 5h But Piar. 


H*9k 

law 

SdrA 

Bw YU E 

lOOaHah 

Im 

QeoirClm 

Ift 

6b 

OlOMf 

SO 33 11 

10 

1ft 

lib 

Ift 


ISb 

5% 

Goutt 


M7 

1ft 

12b 

Mi, 

* b 

Sb 

b 

GuFie 

X 

348 

ft 

2b 

2% 

-b 

& 

1 

Ga*Mi 

«VI 

iro 

6 

ft 

ft 


2 

•ft 

Cvthue 

106 s: 11 

2 




-'i 

21% 

1ft 

GetAdT 

14C6B7 

1 

8ft 

2’% 

• V 

II 

ft 

Giweir 

X317 

1 

'ft 

10b 

10% 

-b 

X 

•3b 

QmdAu 

60 IS 1? 

13 

37% 

r 

37 

-% 

14% 

ft 

GraCh 


r 

ft 

»■» • 

ft 

- •• 

» 

ft 

Gieng 

1 II 

166 


3ft 

33% 

•.lb 

u 

><4 

Dm 

5n 4 7 13 

68 

10% 

lOb 

tc% 

* b 

ft 

1% 

Gont 

m 

IS 

t- 

3'j 

ft 


Kb 

11 

GiAm 

6 

a 

1ft 

'ft 

1.7% 

4 b 

4Pb 

2ft 

GflAOl 

56 1 4 l» 

» 

tft 

3», 

»I 


1ft 

4 

Gfcrm 

9 S 

61 

»b 

9% 

9% 


«s 

»b 

Gran&l 

172 48 10 

4 

41b 

4'f 

41% 

— % 

6% 

3 

buDEl 

X 

10 

4% 

ft 

ft 

• b 

ft 

2% 

QutiBi 

16 

34 

4% 

4% 

4>J 

“b 

1ft 

a*. 

GuamC 

60 51 S 

X 

12 

11% 

11% 

4 b 

2ft 

14b 

CMha 

72 38 11 

356 

24% 

2ft 

24*] 

M% 

5 

CKdg 

44 

SI 

12% 

1ft 

11% 

-b 

27*, 

GilW 

C6e 2 IB 

» 

a 

34% 

a 

• b 




H-H 

-H 





18b 

11 

nUG 

60 32 14 

9 

liiBb 

Ift 

1®2 

<■ % 

a. 

a 

HinrnH 

H«lM 

57178 7 
140338 

13 

6 


ri 

43 

5 

- u 

ft 

3 

Han«y 


18 

ft 

ft 

ft 

-% 

3lb 

ft 

HMkro 

» 10 

» 

21% 

30b 

71% 

• b 

20% 

1ft 

Hiilmg 

«U2I 10 

1 

1ft 

1ft 

1ft 

. b 

7 

3% 

HmA 


» 

4% 

4b 

4b 

-b 

13b 

ft 

nnOi 

m 

214 

'ft 

1ft 

11% 

♦ % 

11% 

5 

mr€ 

a X 

lU 

9 

Bb 

a% 

4 % 

9% 

ft 

HMhU 

44 61 ID 

1 

ft 

a% 

8% 

- b 

ft 

n 

HMiwr 

6 

3 

7b 

7b 

7b 

-b 

1ft 

5 

HMVd 

ID 9 16 

3U 

ull 

104, 

11 

-% 
- -4 

16% 

7 

Hwt«r 


ai 

15b 

15b 

1ft 

Sb 

1% 

HWa 


7 

6 

S 

S 


ft 

8 

HenA 

9 

M 

3>a 

3 

ft 

-b 

7% 

ft 

HmhD 

40 

« 

6 

S% 

6 

■% 

9% 

4% 

HGmk 


49 

6 

s% 

6 


8 

ft 

hwiw 

S8IB6 

A 

e% 

ft 

ft 

-b 

§b 


HfeOi 

I2»3243 

1 

ft 

35 

ft 


Hwen 

16 8 14 

64 

tft 

19% 

1ft 

• % 

a 

1b 

hoAren 


n 

ft 

ft 

ft 

-b 

ft 

lS% 

HofeyCp 

24 2 6 10 

IK 

9% 

ft 

9% 

-b 

2ft 

HeiTil 

1379 

5 

Sft 

26b 


-b 


10% 

Horn* 

1841 as a 

» 

78% 

29b 

a? 

-b 

a 

nonn 

Wl 

47 

'!'» 

tft 

Ift 


17% 

10 

HniDTr 

2 316 17 

737 

1ft 

Ift 

13b 

-b 

ft 

2 

Howef 


6 

5% 

5 

5% 

-»l 

33b 

17% 

HtMA 

1 16 37 11 

13 

a 

31% 

311- 

-b 

341] 

17 

HiWB 

1 1835 13 

S 

3ft 

3ft 

3ft 

-It, 

46 

2ft 

run 

M2 0646 

2 

4S% 

45 

45 

-1 

l«i 

7% 

ibRGn 

X285 

a 

lOb 

10% 

1ft 

-b 

tft 

12 

rbriu 

1 M 3 1 16 

la 

18b 

1ft 

18% 

4% 

1 "b 

Sb 

K4>lU 

IS 1 3 15 

e 

ft 

9% 

m« 

l®]3 

1 

ll-MHuiay 0 


163 

7% 

7% 

7b 


1 

34b 

13 

ICH 

l-l- 

25 a 10 

1 

117 

31% 

70% 

31% 

T 1b ^ 

25b 

1ft 

CM 

USfe 11 9 

11 

2Sb 

2ft 

3% 

4 b 

11% 

«b 

CO 

n IB 

46 

ft 

7% 

ft 

* 'r 

Kb 

11% 

aec 

a 31 17 

3 

•ft 

'ft 

'ft 

-b 

ft 

1% 

IPM 


44 

*% 

ft 

4% 

4 b 

5b 

ft 

I9S 

1227 

2 

4% 

ft 

4% 

4 b 

ft 

4% 

felCOl 

3ea65 9 

1022 61| 

ft 

ft 

-I* 

2 

1-16 

ftkopCp 

l>6»7 

6 

3 

1% 

ft 

* b 

3b 

% 

kfVMO 


SB 

2% 

3b 

2% 

-• b 

27 

161, 

hrvCU 

gl40 

34 

241, 

24 

24 

-b 

7% 

ft 

feWgn 

34 

» 

ft 

6% 

6% 

-b 

X 

12b 

feitinn 

40 IS 

B9 

» 

31% 

3ft 

-b 

ft 

% 

wmS, 


S8C0 

ft 

2% 

ft 

• b 

3% 

1% 

k)l5y 

M!4i?2 

2» 

A 

ft 

3>t 

-b 

2% 

1 

Ke^G*i 


l»4 

lb 

1% 

'% 


5 

1% 

miEni 

13 

72 

4 

3% 

ft 


12 

ft 

IniCly 

0 40 

X 

ft 

9-1 

ft 


ft 

ft 

tniBknt 

CBe 11 61 

353 

5% 

ft 

ft 


Ift 

11% 

UlCM 

20> 147 

IS 

Ift 

11% 

i*b 

-b 

12% 

6 

feltPlW 

.16 13 X 

M 

11% 

IT, 

10% 

-b 

ft 

ft 

knProi 


12 

4% 

4 

4 

-b 


S 

kifka 

13 

2DD 

Ift 

12% 

1ft 


12% 

tanw 

• 17 

14 


20b 

20% 

* % 

1ft 

ft 

PooM 


a 

12% 

13b 

♦ % 




J-J-J 





ft 

5 

Jtdlin 

40b 51 7 

w 

ft 

ft 

s. 

-b 

Ift 

a 

JMOBO 

94060 

12 

Ift 

12% 

-b 

tft 

ft 

Jman 

II 

a 

ft 

9b 

9% 


T 

ft 

Jmn 


37 

ft 

ft 

ft 

*b 

4b 

2 

JMvAd 


12 

4 

ft 

4 

* % 

20% 

1ft 

JVpttf 


3 

M% 

M!? 

141] 

* b 




K-K 

-K 





»l 

3b 

KTMb 

40 5 3 9 

44 

a 

ft 

ft 

*b 

a 

a 

KnG» 

PU»K 

Z» 

K 

as 

35 


ft 

3 

■OpefeT 


8 

ft 

ft 

ft 

’ft 

• b 

ts% 

7% 

KayCh 

06e 3 14 

3 

IS 

'*% 

-b 

12% 

5 

Kwwm 

B0»59 6 

1 

11% 

11% 

11% 

-b 

Mb 

KMdvn 

351 37 

35 

12b 

12% 

12% 

♦ b 

tft 

ft 

KeyCe 

mra 

313 

14% 

14 

14% 

4 b 

3ft 

M% 

KayfPi 

$ 20 6 61 

601 

3ft 

31»t 

3ft 

• 1% 


1 








Cba 

1 








Ch'ge 

l2Meiah 


3/ 

Sb 



Dor Pin 

M2M0IIIII 


p' 

Sh 



Cfetx Piev 

IhMi 

Low 

Such 

Dw TH. E 

100s Hipb 

[gw 

OumOm 

Higk 

Low 

SWk 

Div TU S 

lOIh HiMi 

Inr 

Odor Dow 

ft 

*b 

ft 

Moot 

Wl 

.‘b 

5b 

5*, 

5b 

* *k 

3 

1 

N04W 

Kl 

2i 

ft 

-■‘J 

44 


3 

Kdwn 

8 

X 

3i 

.1% 

ft 

- 

IS 

ru 

nara-i 

a 14 '0 

33 

14% 

14 

14 

-b 

ft 

2b 

lOnArk 

3 

57 

4* 

-b 

“b 


17% 

7% 

koOiO 

g 

30 

>4-4 

"'t 

tt'd 

-b 

2t<' 

11b 

rjiQR 

60 23 77 

6 

20i 


2hb 

- k 

401] 

14% 

NfeftBk 

1 a* i 1 

6 

-a 

33 

3 

" u 

19% 

ft 

usv 


770 

8 

7X 

p, 

-b 

17 

a 

MP5 

pua 13 

]48C 3ft 

33>; 

X*? 

-14 

®i 

ft 

Kil 

Mig xa 

IS 


ft 

ft 


tft 


rwci 

67 

X 

95 

2b 

9b 

. L 

19% 

4 

KWVU 

• iA 5 M 

114 

u19>] 

18% 

T9 

T 1- 

20*] 


ronoc 

4 

152 

14 

*3% 

14 

*1 

19% 

7% 

Kimgo 


173 

19% 

Ift 

19 

* '] 








22b 

1ft 

•UmC 

n1 80 a 1199 

161 

1^3 

22% 

2f% 





0-C 

)-C 

1 







L-L 

V 141 14 
0815139 

*34 H 12 
3 

69 

-L 

lO 

121 

36 

T» 

84 

38 

SS 

6 





or, 

7% 

OEA 

S '<* 

4.’ 

;c*. 

20., 

-11, 

" •« 


I 

Lsa 

Lfiwg 

LaMn 

Laftn 

llkiS 

L'lone 

LB4t 

Lan'w 





4ft 

16b 

Oamra 

tzv } T9 

a 

4i:-‘i 

45.4 

JB-i 


47»J 

a>- 

13b 

10* 

% 

ft 

8% 

t% 

6% 

la:, 

5% 

6 

4 

lau 

5b 

4®l 

211] 

i?b 

97,' 

ft 

;? 

*5 

ri't 

12% 

9s 

1 

•®1 

18 

Sb 

■IS 

:if 

1ft 

n 

-b 
- b 

4 k 

21 

T®, 

»a 

IS'i 

2 ®r 

e-v 

9 

t?b 

fv 

21 

91- 

si 

S-] 

3 .'. 

<>8ine 

OlSilrn 

&*.'<•«¥ 

OriiwH 

Oc'-w 

CSidi-n 

C-wV 

Cniief 

4% 2 0 9 
a ’2 :i 

1 10 *6 

iSOj; i:> 

IJ .Ti.. 
41 •.”• 

U". 

25.' 

Uti Si 
1 -•% 
4 9- 

’ 9'- 

:iii* 

"i*i 

JS ‘ 

V-: 

SV 

19% 

T«>i 

9 :. 

.’Sb 

•< 

jS:, 


ft 

2 

Lw^ 


a 

2b 

2b 

-S 

- b 

15 % 


CU4rtA 

'■> • ' '? 

4.-.' 

14 


iS'i 


37 

'ft 

Latian 

7 

3 

27 

37 

27 








ft 

3 

L«BwT 

If? 

78 

5 

-<% 

5 











11% 

ft 

LeiyFe 

6 

31 

II', 

10% 

n 

* 




P-Q 






ft 

3 

Line 

16 lom 

a 

5% 

ft 

Sb 


'i'l 

10 

PiEr'A 

1 « <: 

> 

'- J 

T’.- 

17.- 


7 

% 

LoyoE 

11 

247 

5% 

ft 

Sb 


'2% 

9% 


' '2 


'■ Ij 

H'i 

Ml 

« % 

5% 

2% 

Loopr 


24 

ft 

4b 

4b 


11 L 

7 ^ 

POEpT 

1 2«, -’ 

H 

*'•''4 

10 

10 


33b 

ID] 

Idgen 

3D 6 31 

35 

31% 

ft 

3M- 

-b 

wS 

ft 

AGEarp 

12*. *2 

.'4 

■4'f 

Iff 

'ff.4 

•• *4 

24«, 

14% 

lowCe 

142 

X 

3ft 

21 

’4 ■ 

- •« 

’0% 

ft 

PGEoC 

1:5 'J 

4 

T2ii 

10 

12 


39% 

'ft 

Lianm 

12 4 31 

59 

2ft 

34 

34% 

• b 

10% 

1-’ 

prfpfc, 

1 n I.' 

4 

5'i' 

9', 

9% 


1ft 

ft 

LundyC 

14 

214 

16b 

14% 

15 

■ •! 

» 


PGfplF 

AH Ij 

R3 

33*. 

i-ft 



IB 

ft 

Lm 

13 

ai 

Ift 

13% 

14 

-% 

3^b 

2ft 

PGEu: 

4W <> 

£ 

31'- 

J 4 *4 

31% 


912 

ft 

lydd 


8 

ft 

ft 

ft 

4 b 

27'] 

a 

pc>£pn 

2 a ij 

1~j 



•*5\< 

• J 

14% 

ft 

LynCSv 

10 7 63 

601 

1ft 

'ft 

13b 

- b 

21% 

lib 

PGEplW 

2tr 1 .’ 

14 

20!' 

2 IV 1 

:-3-4 


9% 

ft 

LyndiC 

a24 10 

M 

ft 

6% 

®7 

-% 

19% 

14b 

PGEpIV 

2 X 1 ; 

25 

'ft 

IS 

lei- 

- c 










21 b 

Ift 

PGEpn 

2M IS 

la 

»e 



" V 




M-M-M 




2'', 

18 

PtSEpTE. 

2b2 13 

59 

SI 

20 >• 

CO'S 


IS 

7% 

UCOHd 

9 

2305 14% 

13b 

1ft 

• bl 

9’< 

7 

PGEMH 

' 12 1 : 

4t 

gii 

r. 

T. 

-s 

ft 

2% 

MCORs 

12 

118 

3b 

3b 

ft 


1ft 

141, 

PCGpin 

2 ?r 12 

ITQ 

lv<- 

19.4 

15% 


37 

14% 

USIDl 

40 19 11 

327 

21% 

», 

21L 

■ b 1 

19 

i:% 

PGEelP 

205 ti:' 

U 

1ft 

's;. 

If- 

♦ Sfc 

23% 

12% 

MacAnF 

6 

6 

21 

31 

21 

-1, 

16>4 

12*- 

Pr«MD 

2 1 ? 

.11 

U-, 

15 

ifv 


*«1 

3 

Macnd 


114 

4 

3b 

ib 


16% 

12% 

PGBMM 

19$ 12 

31 

l:-b 

•’b 

<5'i 

- !• 

24 

14% 

MePS 

212094 

» 

23b 

23% 

4 >1 

• 9.4 

14 

PCEpIl 

225 0 

•> 

o. 



• ^ 

171] 

11% 

Wigeod 

11 

19 

Via*] 

17% 

ifr- 

* > 1 

1ft 

1ft 

PGEpn 

2iM 13 

1S4 

■fb 

'c t 

ig.j 


1 

M6 

%Mfen«l 


IW 

11-16 

b 

11-18 1 

1ft 

Mb 

PCiEpU 

2 n 1 ? 

9 

'9% 

1 * - 

H'. 

R s 

8% 

ft 

UM^ 

06e 19 

34 

ft 

3 

3b 

+ b 1 

9% 

ft 

PTfpll 

119 13 

3? 

9 


8'-. 


21% 

ir 

Itarm 

pea 10 

46 

21li 

21% 

211] 


2«b 

11% 

POlin 

>u 4 V 4 

35 

'"'j 

•ni-. 


♦ 

16 

8 

Uraiifei 


l7 

Ul®, 

Ift 

tft 

♦ b 

3ft 

a 

Pxu 

M<ti0 1 : 

.-ISO 37 % 


A’ U 

w Ti5 

7% 

ft 

MwlFV 


14 

71] 

7% 

71] 

+ % 

41 

cai- 

Pael.1 

pl4 75 12 


41 

35 

35 


lOb 

ft 

Mam 

19 

5 

10b 

10, 

10% 


11% 

4 % 

Page 

g 

5d 

S7i 

-1. 

55 

• 

2ft 

u% 

Mainai 

12 61307 

»S 

25b 

25b- 

•1 


X 

18% 

1 

PaiCp 

& J6 10 2$ 

SI 

.iH 

i'b 

y.; 

, " 

4ft 

13% 

hMa 

1 41 

m 

41% 

39% 

Xb 

-lb 

6 

PanvF 


13 

4'i 


4S 

- :■ 

2ft 

17% 

MajiEn 

n : 10 

5 

a 

a 

a 

• b 

ft 

2*- 

pRiabi 


ti 

3*: 

. ■ 

2"i 


15 

6 

Mayfew 

600439 

44 

Ift 

14 

14% 

• b 

7% 

’ 

PaidPk 


II.I 

•‘I 


j'- 

" *4 

9% 

3% 

UeCcw 

14 

a 

9b 

9 

9% 


a 

13 

PiWCii 

6(la 34 9 

4 


1*., 

ift 


1ft 

IDb 

Ueflia 

ni6r12l3 

6 

1ft 

Ift 

'3% 

-b 

3T, 

12b 

Perifi 

23 

5 

2‘"» 

29' 

-p ■ 

. V 

■% 

3% 

MeeaM 


44 

ft 

7% 

ft 

-% 

7b 

1% 

Parai 


41 

S'- 




50b 

23% 

WadeG 

104 3 6 9 

» 

39% 

a 

3ft 

4 b 

I?b 

tft 

11% 

Penic 

miB II 

4 ) 

j,'-, 


• , 

8 1g 

26% 

HI] 

MadQ 

sOBa 3 u 

10 

23% 

a 

a 

' b 

1 % 

PECp 

191 8 C' 4 

180 



r% 

* *2 

8b 

4% 

MHran 

3 53 75 

68 

5% 

5b 

5% 

-b 

30, 

'9b 

PanRE 

rsoopg 

1 

77 b 

27% 



Ift 

12% 

MEUCe 

in649 

S 

16b 

16% 

1ft 

-b 

1t% 

ft 

Penn 

1 : 1 5 «r 

140 

'It 

lO:.. 

TO I 

• '2 

7% 

3 

MweSI. 

in 24 

a 

ft 

7% 

71, 

• b 

1 % 

b 

recnicn 


53 

li- 

1 *. 

1.. 


ft 

5 

UhPt 

S IS 

t 

9 

ft' 

9 

4 t| 

62% 

29% 

4A e, 

repo 

* w 1 3 13 

5 

st 


so.. 

wl 

13 

®] 

Male 

2 7 16 

111 

II 

ifi% 

II 

4 i, 

X 

ISI- 

Pcifb 

ao S4 8 

30 

>-’7, 

3-2 

3 ::- 

. •, 

13 

8% 

M»4UC 

IB 

ID 

10 

9b 

10 

* % 

151 , 

9'] 

PeivP* 

9 13 

13 

u:- 

I4.J 

14'| 

• *«e 

ft 

lb 

McnGn 


•07 

4 

ft 

ft 


13b 

7% 

PeiLew 

u 

516 

12'. 

tl'l 

1-* 


2ft 

12% 

khodg 

IXS411 

21 

»b 

2Zb 

72% 


12b 

9b 

FviLe 

M1 65 14 

TB 

1 : 1 ; 


1 ; 

• 4 

9% 

ft 

tmto 

iM 9 16 

48 

5 

8% 

Bb 

-b 

I6b 

»*b 

PeGe 

pc 2s 1- 

60 

15'j 

'SI; 

Is-; 


ft 

ft 

UHAm 

X45I0 

23 

7? 

7% 

7b 

4 b 

4> 

3b 

nvGD 

59r IS S 

1” 

4!i 

4 

4 


15% 

ft 

lam 

40 3 2 7 

3 

1ft 

‘ft 

1ft 

* S 4 


1% 

RlMfli, 


1 ; 


1', 

,% 


11% 


U«W1l« 

»23 15 

31 

9b 


9b 


18% 

5 

FCP 

n J- 

ifS 

t>v 

14 

■4-. 

- %• 

2ft 

kaow 

h s 

45 

iei% 

a% 

21% 

*i'i 

6 

ft 

PwvGv 


482 

5... 

4.' 



9% 

<b 

kkmw 

lOe 1 3 51 

a 

6b 

ft 

8<k 

4 t| 

9b 

8% 

Pmwa 

S6j ” 9 

.U 

.'I'i 

.* j 

7% 

" •£ 

2ib 

9% 

UWS 

2a 13 10 

316 

aib 

a 

2D>« 


19% 

I1T, 

PvOM 

40 2 3 14 

15 

171( 

1$b 

i.'i. 


31% 

20% 

unoCp 

70 33 14 

7 

3ft 

301] 

30!- 


9b 

li- 

Arcam 

19 

53 

Bb 

9% 

9%' 


M, 

ft 

Manklg 

48 6 7 7 

33 

7% 

7% 

7% 

- '4 

21 

ft 

PtcrD 

<1 20 

1 

2v 

2i< 

» 

" ^ 

11 

1% 

Monf 


3 

2b 

2ll 

2b 

4 '» 

®7 

2% 

nnim 


X 

ft 

- , 

y. 


ISb 

ft 

UecgB 

a IS 14 

15 

13% 

1ft 

1ft 

-% 

9b 

3% 

PK-Cn* 

va 22 14 

51 

? 

P'l 

&■ 


16% 

ft 

MoeoA 

38 21 14 

614 

tft 

131] 

131; 

-b 

4% 

lb 

PiyRB 


4 

3*. 

3y 

3: 

• •« 

tft 

ft 

Migoei 

13la 95 12 

40 

u% 

1ft 

13% 

-S. 

19% 

tft 

PneuCt 

N 46 33 

1 

'i'i 

If!. 

I-.:- 


13 

ft 

Womn 

n C 

86 

ft 

ft 

95 

-% 

ISi 

5«1 

PnpeE 

5 10 

214 

13% 

Irv 

■li 

w 4. 

4ft 

a 

UtUad 

24 

121 

a 

X 

X 

*1% 

2ft 

B'i 

Pc«1<y 

* 2f 

151 

204. 

14% 

20*. 

♦ *4 

22% 

4 

MtUed 

m 

X 

19% 

Ift 

19% 

4 't 

x>: 

24% 

PPFICP 

W 18 17 

8 

34 

34 

31 

* 

ft 

3 

klsad. 


a 

4% 

4 

«b 

4% 

, *ft 

10% 

Pcrorv 

a '6 M 

ir 


'2% 

Ift 

• % 




N-N 

-N 





' 1ft 

II 

Pr*eO 

9 

» 

u'3b 

19 :. 

!».; 

* 








: 23b 

1ft 

PraGm 

1 22 5 3 10 

J 

22- 

!2-« 


26% 

11% 

rural 

a 8 33 

97 

26b 

a 

a'- 

• % 

' ai- 

5% 

PtMlRfl 

JBSf 13 

Id 

e%‘ 

8%’ 

9*‘ 


11% 

ft 

WBlO 

4lb436 

8 

9% 

gi- 

ft 

■b 

241, 

8% 

PfKMl 

act- 36 14 

IX 

XI] 

22 :, 

=7H 

I 4 

* !■ 

ft 

1% 

MCncy 


1184 |6 

ft 

ft 

4 ': 

3k 

1 

Aemlb 


10 

r. 

1 i 

• ^ 

17% 

4b 

NtPaini 

X 

1586 17 

tft 

IT, 

4l% 

46b 

N 

ManH4 

1 76 4 1 12 

tt 

44*4 

4ft 

43b 

- *4 

19 

ft 

NiSaMt 

K47B 

4 

tft 

1ft 

1ft 

* '] 

ft 

r, 

PtsR 

AX46X 

5 

7I| 

7% 


♦ 

ft 

1b 

NdsLB 

11134 

9 

ft 

ft 

3b 


®] 

2b 

PrnR 

GX60a 

160 

ft 

5% 

5>i 

6% 

ft 

NMLW 

3C044 IS 

41 

•ft 

ft 

6b 

- % 

ft 

*t% 

Pre*« 

26 

23 


i— 

i't 



23% 

NiUn« 

a 18 16 

9 

42:, 

42>. 

42.] 

* b 

3«% 

23', 

Praci 

:49a 9 ; 10 

4 



7DI 

• It 

ft 

hliMr 

V 

» 

13% 

13 

13% 

4 % 

16% 

tft 

Proven 

160984 

1? 

u16.] 

16% 

Ift 

♦ *4 

12 

6% 

NPfefl 

5 78 71 15 

4 

II 

1ft 

II 

4 >i 

X 

Xb 

PSCM 

Cf4 26 1 ? 

:3N 3®] 

»■} 

36!,. 


1ft 

ft 

NPrac 

SSe 4 4 14 

101 

12% 

12'] 

1ft 

-b 

19% 

15 

Pgi 1 

:iC2 34 13 

: 

'9% 

19% 

19-j 


B% 

33% 

NiDiii 

IX 19 IS 

St6 

>£4 

62 

64 

• 2 

Mb 

27 

Pat 

ME4X 13 

21 

3ft 

ri] 

3ft 

■ If 

ft 

1 

tUiiBE 


IX 

u7 

®7 

7 

• '■/ 

48% 

6b 

PuiraH 

s '4 3 X 

la 

46'. 

■Mi; 

451] 

■ U 

X 

II 

Mwer 

0 40 239 

6 

18% 

18 

18 

-b 

Hi] 

ft 

PwnaG 


45 

97 , 

9 

9 

• 1 

5 

1% 

Mbs 


16 

ft 

& 

ft 

4 b 

1®] 

9C 

ftiliU 

pn 10 96 

- 

l/% 

i:% 

12 b 


36 

Ift 


1 0B 30 9 

a 

idSi, 

36 

X 








ft 

3 

HlMlB 

19 

14 

ft 

ft 

4% 

5% 











ft 

ft 

k. ^ 

MJaHIQ 

218 

51 

U4% 

ft 

♦ b 



Continued on Page 

32 




NEW YORK STOCK EXCHANGE CLOSING PRICES 


ISMbbS ' ' ^7 Sh OmPw 

Nigk boo Sue Dn. fU.-E lo* OMiOna . 


Continued from F^ie 30 


Mb 

12% 

Nhua 

1 29 13 

73 X 

33% 

34 . 


x% 

Z9 

NeM 

72 21 X 

107 39% 

34% 

S 

4% 

6? 

87% 

UaiaK 

1 las 

306 68% 

5®i 

56% 

-1 

’ft 

4b 

Nvmk 

16238 

IX 7% 

7% 

7% 

-b 

171, 

1ft 

NbMP 

tXTI.B 

XI X 

tft 

16 


X 

21% 

laMiUf 

ac 19 

SO a 

a 

a 

♦ b 


94 

HXI0I 

3X13 

sTQ X 

a 

X 

41 

44 

31% 

must 

5X to 

^10 « 

« 

*9 


K 

a 

NM4M 

610 13 

sin 48% 

48% 

X% 

• 1b 

61 % 

47 

tlifeiM 

772 13 

74X81 

X 

X 

42b 

19b 

tft 

ta^Sh 

129t78 

T9 161] 

16% 

161] 


1ft 

ft 

tfcett 

n 

» tft 


1ft 

*b 

6ft 

Oft 

WCOR 

3 11 a 

3K 2ft 
314 14% 

3ft 


17% 

6b 

NeUAI 

IS 6 9 

14% 

Mb 

♦ b 

fb 

40% 

NorSo 

cewsi a 

23X9ft 

54 

a 


X 

1ft 

Nortn 

10 

X 25% 

a 

♦ b 

n% 

22% 

Noraw 

33QD 726 

IB 3ft 

30% 

30% 

T b 

i?% 

ft 

NgriK 

06 7 7 

163 10% 

tft 

1ft 

+ b 

g 

Oft 

NACoM 

X2B7 

X 26% 

07% 

at] 

4 b 

X 

ndaph 

1X30 11 

113 56% 

55% 

56% 

* % 


13% 

NEwO 

244ei3 a 

31 19b 

16% 

«% 

-b 

13% 

9 

NDMU 

IX 11 7 

9X 13 

tft 

tft 


IT, 

10% 

NfeMPB 

1X138 

1487 12% 

1ft 

Ift 


3P] 

2ft 

NsBiRw 

274 8 8 6 

IX 31 

30% 

31 

-b 

3ft 

0*t] 

NSPW 

gora 12 

!S0 31 

31 

31 

- 1*7 

X 

07% 

NSPW 

pH 11 11 

sisoasft 

3ft 

3ft 

-% 

40 

S®2 

NSP 

M416 11 

7ix 36% 

a 

a 

4 % 

41 

X 

lePw 

M4X12 

six X 

a 

a . 


?8b 

56% 

mnw 

MBX 12 

zsx rr 

Wj 

TWj 

- 1 % 

63 

46% 

NSPW 

M 7 10 

SIX 6ft 

X 

X 

.4 

81% 

x% 

NerTI 

glX 

1077 73% 

77 

76% 

-1% 

a 

2% 

NVigM 

9 

147 7% 

7% 

7b 

-b 

79% 

39% 

NOiDp 

1X04210 

668 75% 

75% 

SI, 

-b 

50% 

Sft 

NmMr 

nioa» 

2251 41% 

41 

HI- 


3ft 

17 

NMS9 

1X778 

354 23% 

a% 

SS), 

-% 

6ft 

49% 

•ecp 

pig 71444 

108 X% 

61% 

61% 

-% 

61% 

X 

Wcp 

pDOteSI 

SB 61% 

60 

X 

-1 

19% 

12% 

NwuEn 

1X829 

3U 17 

1ft 

17 

♦b 

SOb 

Tft 

NtCn 

pSl3 11 

16 19% 

15% 

•9% 

4 % 


3ft 

HmM 

26B645 

315 fi 

41% 

42 

4 b 

3 

tft 

NfedP 

M9X 19 

IS St% 

91% 

?lb 


9ft 


NwSM 

X19 

11 21 

2ft 

2ft 

-% 

39% 

Ndrm 

357 13 

344 X 

S*% 

S 

4 % 

26% 

16% 

NaSBii 

lOaiBli 

308 22% 

2T% 

22% 

+ % 

Sft 

3ft 

Mhd 

an 6 31 

5X 51% 

49% 

51 % 

4l% 

72% 

34% 

t%or 

X 7 19 

IM Tft 
3X S% 

70% 

70% 

-b 

4B% 

T8% 

NuaS 

n 24 7 tt 

31% 

3ft 

• b 




0-C 

>-0 




30% 

9 

OHM 

24 19 7 

,388 13 

12% 

12% 


05% 

1ft 

OUdUP 

1X8J 11 

X X 

a 

21 


29% 

17 

Oeom 

2X13 X 

19K W] 

19% 

1ft 


70% 

5ft 

OCBIP 

M 465 

21 61% 

61 

61% 

4% 

19% 

tr 

Oof 

peXM 

IS 18% 

IBb 

19% 

4b 

16% 

Ift 

OdkP 

pei3 u 

e 16% 

tft 

16% 

4b 


Ift 

OedP 

pex IS 

X 17% 

1ft 

17% 

4b 


OGce 

pfKX 16 

648 97% 

Xb 

9ff% 

4 % 

100% 

X% 

Oea 

MMS X 

254 X% 

9ft 

X% 

-b 

X 

16 

OOECO 

1417 

IX 24% 

24% 

24% 

-b i 

20% 

1ft 

Oaden 

1X63 9 

« a 

2ft 

26% 

-b , 

IS, 

10% 

OMoEd 

IK 13 a 

1277 K 

14% 

Si 


34% 

27 ■ 

CeEd 

pHXtS 

s5X 341] 

3*tj 

41 

3*% 

X 

Ol4d 

pM44 13. 

Six X% 

33% 

x% 

-b 

K 

8ft 

oaeo 

ME2D13. 

X0906?% 

61% 

6ft 

4% 

30% 

27% 

ored 

pr3X 13 

42 30% 

2ft 

a% 


15% 

Ift 

OhEd 

MIX 13 

1 » 

M% 

Mb 

-b 

7S 

55% 

OKd 

M913 13 

sHtO X 

X 

X 

-b 

68% 

51% 

OhEd 

PIB64 13 

s3X 861] 

6ft 

8®j 

-b 

63 

6ft 

oie 

pll04 13. 

sex Mb 

x% 

61b 

♦ % 

62 


OhP 

pS7X 13 

dX 59% 

»% 

59% 

4 % 

8t% 

46 

Ohp 

picrn 13 

7X0 X 

X 

X 

4l 

30% 

X 

OhP 

plHSn 13 . 

10 29>] 

29% 

29:, 

• 1b 

X 

14% 

GnP 

p(G827 13 

12 17% 

17% 

’!& 

4 b 

in 

96 

ON* 

Bl4 14 13 

sax m 

•Mb 

Itt 

raa 

Oft 

GW 

MFH 13 

|90 105% 

105% 

105b 


en, 

52% 

ObP 

fixx u 

S2K X 

X 

X 

-b 

82% 


0H> 

plD776Ta 

SIX 60% 

60% 

601] 

4t 

Wl 

u 

OkhCE 

184 997 

USB 1ft 

16 % 

18% 


®2 

6. 

OhUG 

MX to 

S12908': 

7% 

77, 

-% 

S7I, 

15% 

On 

1 » 4 5 IS 

1X 2ft 

26% 

2®r 

-b 

21% 

13% 

Omwk 

I48X 

19 21 

20% 

?1 

• b 

491] 

»% 

OdWCIB 

X17X 

vX 47% 

47 % 

47). 

4 b 

Sft 

12 

Qnm 

72 43 11 

a 17 

1®: 

J!* 

+ % 

30% 

2ft 

OrCDK 

2X94 6 

383 »% 

Sb 

25% 

4 % 

6% 

4% 

OeUfea 


14 6% 

ft 

6b 


18 

U 

OrwiRk 

1X97 7 

X 18% 

1®1 

18 % 


SI 

ft 

1C% 

Orwipi 

OMmC 

X35I1 

X 5% 
»l 19b 

ft 

19 

ft 

i9 

+ b 

19% 

3% 

OrtM 


IX ia% 

18b 

18 % 

-b 

11% 

9% 

Onm 

M X40 

5 12% 

12'» 

12% 


33% 

Tft 

OuMi 

X3B9 

37 32% 

»b 

r% 

-b 


s% 

OUOH 

X 13 IS 

H 47% 

4ft 

471] 


T5», 

ft 

Cvrtfir 

X41 53 

112 15% 

14% 

14% 

- % 

39b 

>8% 

Oiilhi 

X22 13 

7S 3ft 

35% 

Sb 

>% 

18% 

1ft 

OvShu 

XSB7 

X 17b 

17% 

17% 


40% 

is% 

OnenC 

1X3061 

US 40% 

a% 

to 

4 % 

X 

2ft 

nwufl 

10619 

164 r % 

an, 

27% 

-b 

76 

75 

OHir 

(#451 

3 u78 

a 

a 

•3 

Sft 

12% 

(kM 

■ M35B 

183 a 

fift 

2ft 

4 % 




D_0 











351. 


X 

17% 

PIM 

74S.I 17 

186 35% 

a 


16 

8 

PkBMl 

192a B£» 

X 13% 

isa 54% 

13% 

I3b 

■b 

57% 

X 

PPG 

3X4412 

sa% 

54), 

• b 

Jft 

2ft 

PSA 

X347 . 

X a% 

25% 

SI; 

-b 

'ft 

ft 

pkas 

. IX 13 

37 19% 

1ft 

12)4 


3®l 


PeeGE 

3 10 6 

614 29% 

a% 

a% 

* b 

6ft 

2ft 

ncin 

399 7 

87 30] 

33% 

9 OI 7 

* b 

21 

15 

ftstm 

X29» 

1» 2«l 

a% 

27% 

* % 

Sft 

>6% 

PxPw 

216 99 7 

496 91% 

:t% 

21b 

• % 

X 


ftcP 

pn75 i3 

a 2ft 

Sft 

S% 

-b 

37tj 

2H 

pkp 

pMtP 1S 

» Sb 

91% 

31k 

-'■» 

S 

8 

T0>] 

PacSci 

PacTei 

XiSW 

X37 

912 ^ 
2 M% 

93% 

u% 

i*b 

* b 
-7 


Tft 

PWHU 

axirx 

433 40] 

49b 

43 

”% 


Tft 

PWnfie 

1X55 13 

a*4 31% 

2V? 

21% 


Ift 

13 

PWiABk 

62 3 7 6 

a Ift 

tft 

tft 


ft 

ft 

teAn 


Kin 4% 

4% 

4% 










O'afe 

llimu 


P7 

Sb 


□or 

PlW. 

Ni|h 

Low 

sack 

Dr* Til E 

lOOs l^h 

Law 

(kmOoM 

34% 

20% 

FteCC 

2X766 

5M 29% 

29b 

ai. 


3ft 

Ift- 

Pradi 

1 35 13 

124 a% 

9ft 

9ft 


51% 

93% 

ftiilpi 

27 

KDQ X 

46b 

«% 

-% 

X 

tft 

Pwgm 

1X34 19 

6210 u4V] 

' 3ft 

3ft 

-'v 

17% 

7% 

ftrfcOn 

16 18 5 

324 9% 

9 

ft 


27% 

tft 

1MH 

M36a 

200 Xb 

9ft 

25b 

• '* 

S 

tft 

nnai 

»3$ 

23M 1ft 

141, 

15 

4% 

12% 

tawi 

• 141 11 

IX 24% 

24% 

^b 

»% 

•b 


4 

12% 

PmPni 

ftyW 

44 16 14 

IX 5 
16 X); 

ft 

2ft 

•b 

■b 

50% 

Kb 

p*rCMi 

24 5 a 

as 4ft 

44% 

X 

-*7 

4 I 

12 

4% 

P«X9 

16 tsa 

3?7 Ift 

IV] 

10b 

>3% 

2b 

Pwkw 

oa 6 

667 3% 

3 

ft 


34 

2ft 

PwCwi 

8 

7X 31 

ah 

30% 

-b 

86% 

61 

ftnC 

V52764 

4 X 

81% 

8ft 

•lb 

X 

a 

Anwy 

2 36 10 

1836 53% 

S3 

53 

-V 

23b 

17 

PWl 

2X10 7 

32 X 

X% 


♦ b 

3ft 

a 

ftpb 

M4A0 X 

Sid 97% 

SS 

37b 

*b 

X 

54 

Pan. 

ptGXIS 

XX 67% 

«®1 

-2b 

X 

51% 

nn. 

prtX 13 

an X 

X 

X 

-1 

1 ^ 

25% 

ftPL 

ttisaia 

16 2ft 

96% 

a% 

-b 

9ft 

a 

ftPL 

«i3ai3 

a a% 

a% 

2ft 

-b 

l9ft 

7ft 

Fen. 

Mil 12 

KO S), 

82% 

*% 


X 

X 

PM*L 

MO 13 

SO X 

X 

X 

-1 

35% 

21% 

PWMk 

220 62 17 

161 9ft 

a 

36b 

-b 

X 

X 

PvMV 

p9X49 

< 51% 

51), 

51., 

-lb 

2t% 

Mb 

gan>» 

(#1X75 

a 21% 

?1 

91% 


47% 

2ft 

RwrbqI 

2X62 10 

1S5 3ft 

3®, 

35% 

•b 

Si 

11% 

PwpO 

a X 1 1 16 

IX u93% 

3ft 

33% 

+ b 

1ft 

7% 

ftssEn 

1 11 7 

A 9 

6% 

5% 

-b 


31% 

PipuCn 

1S47 14 

Tax 94% 

34 % 

-b 

33 % 

17 

ParkE) 

xi7a 

1463 ?ft 

7ft 

29% 

-b 

12% 

ft 

Piiiwn 

130i 14 7 

M2 9b 
244 2®J 

9% 

ft 

-b 

33)4 

19% 

nmw 

1X50 M 

27 

a% 

4lb 

171- 

1ft 

ftvfel 

X398 

4X1 tft 

12% 

19% 

-b 

X% 

23% 

fbiH* 

338a 13 

32 27 

36% 

2ft 


17% 

tft 

fttfU 

PHS7 99 

a 16 

'ft 

'ft 

4% 

80% 


Pfew 

2X 34 16 

9013 70b 

6Bb 

x% 

-b 

34 

PiiebO 


3279 301] 

28% 

2ft 

- V 

67% 

3ft 

nraia 

94 15 U 

XX 63% 

61% 

x% 

-2b 

18 

13 

PhUS 

212 12 7 

6K 17b 

17% 

17% 


31% 

23% 

PIC 

MSK-ca 

S9X 29% 

a 

a 


0S>! 

26% 

FTC 

pHX 13 

22»94% 

34), 

34% 

4 1% 

55% 

e 

Pne 

M 7 19 . 

aX » 

X 

X 

• 1 

68% 

a 

nc 

pie 75 13 

23X 65% 

X 

X 


XI, 

47 

PiC 

p(7K 13 

si 10066% 

56% 

u% 


123% 

X 

PlU 

M’7 19 M 

S9X 120% 

120b 

120% 


in 

90% 

PhC 

Misa M 

S2S0 109% 

IX 

109% 

4 b ' 

a 

57% 

PnC 

p(9S 12 

S 10 n 

a 

a 

741, 


PnC 

pfiX IS 

S4M 71 

70% 

70*, 


61 

n<c 

p(7K 13 

45X X 

SV] 

X 

4 V 

M% 

8% 

nxub 

laseg 

IX 14% 


H 


67% 

44% 

PMIW 

2X4 19 

2X5 X% 

38!] 

’b I 

X 

ri% 

FhM 

me 17 

216 a% 

a 

29% 

-b 

37 

Mb 

PiUn 

M 1 28 

X 351] 

X 

35b 

-b , 

37% 

23% 

PrtPai 

2X717 

27X 31% 

30% 

3ft 

4 b 

21% 

12% 

FMVH 

X296 

71 20% 

20% 

90% 

• b 

X 

22% 

PwdAvi 

a 6 11 

281 94 

33% 

3ft 

4b 

19% 

Ift 

P«NG 

IX 10 8 

34 X 

1ft 

18b 

-% 

1ft 

4% 

Marl 

X 

X 12% 

12% 



X 

3ft 

RiaUy 

2X516 

m X 

4®, 

-b 

94% 

12 

rvonaar 

1 X S3 13 

564 a% 

211, 

a 

- b 

53% 

23% 

PimyB 

1X32 12 

415 sil, 

Xb 

90% 

-1% 

53% 

24 

PnB 

pl2t2 42 

X 51 

4ft 

14% 

X 

•8 

21% 

Tft 

Pmun 

X42 

3X 14% 

14% 

-b 

15% 

5% 

rvinec 

13 

4X 15 

tft 

tft 

*b 

27b 

15b 

nwam 

16 5 a 

Xl 27 

9V] 

26*, 


11b 

ft 

^tnoy 


224 KP] 

ft 

10 

-b 

114 

64 

Pheiay 

17M 15 17 

2 93% 

X 

63), 

* % 

39% 

13b 

Ppawn 

a X 2 1 12 

235 X 

37% 

m 

4 b 

X 

17 

pqbppo 

X26 11 

541 a% 

22% 

23b 

4% 

3ft 

16% 

PcM 

I34X 

1253 3% 

25% 

a 

4 

19% 

a 

Randr 

a X 18 11 

2X 16% 

171, 

18% 

♦ % 

22% 

IV] 

PopTW 

X89a 

X 2ft 

20% 

20>] 

-b 

M 

ft 

Periae 

X6241 

14 13 

tft 

19 


16b 

1 ? 

Ponca 

171 II 6 

3B5 15% 

1ft 

'ft 

-b 

“b 

21% 

16% 

RarG 

p«2X13 

1 XV 

20% 

20% 

3ft 

27 

Pert* 

pl4X 13 

22 33% 

33 

a 

♦ b 

33% 

a% 

RnO 

M<X 13 

61 3?b 

3t% 

32)] 

• jj 

x% 

X 

PolMi 

IX3SX 

10 X 

37b 

37 % 


19% 

Mb 

Pomei . 

1X968 

200 18b 
fix 3ft 

18% 

1ft 

-b 

X 

X 

PotE) 

pMX 12 

38% 

381. 

>% 

X 

27 

PoiEr 

pH 04 12 

S3X 34% 

34% 

34% 


32% 

17% 

Pieiwi 

X132I 

33 S 

91 % 

32 


18% 

7t] 

naM, 

X 19 16 

4 15% 

ISb 

1ft 

* b 

29% 

23b 

PlllUfe 

n2X91 6 

156 26% 

95% 

26b 

* b 


Tft 

MnwC 

a 

18X44 

«% 

4ft 

-% 


9% 

PnmU 

• 16 7 16 

73 »% 

a 

a 

->» 

ia 

78b 

PlSCtO 

4X37 11 

Hm 114% 

113 

111 

4 b 

61% 

3ft 

PrecG 

M 

« 57% 

57 

?Th 

• % 

2ft 

7b 

PiMUh 

X 19 24 

147 19% 

'ft 

19 

-b 

31 

16% 

taer 

1X4521 

It li3t% 

30% 

91% 

- b 

17% 

13*, 

PSvCV 

17510 8 

IX 17% 

17b 

17b 

-b 

19% 

»3»r 

PSCM 

M2 10 12 

S 1ft 

18 

IS 


271] 

20b 

psra 

27611 6 

S2B1 25% 

24% 

2s:i 

• % 

10 

7b 

P0n 

MiM 12 

S410X 

9 

s 


79 

61 

PSn 

M9 4* 12 

tiXOTft 

76% 

7ft 

“% 

n 

Xb 

PSM 

MBS! 12 

9431070% 

68% 

nu 

♦ % 

6ft 

51% 

PSb> 

MBX 13 

67 

67 

67 


19% 

1ft 


91C»9 7 

2C 18% 

18% 

^6k 


22 

16 

PSX4 

pers n 

SIX 21 

20% 

2V, 


Sb 

T6b 

Mb 

PSNH 

pCBI 13 

n 2 % 

21 

;i 

- b 

s% 

PSkM 

pua IJ 

12 31% 

31b 

31 :, 


a% 

21% 

pgw 

pl3TS 13 

16 28% 

a 

a 

- % 

X 

94 % 

PSNH 

M3K 14 

47 a 

m. 

ai, 


2ft 

31% 

PSvMM 

2U 10 7 

ISO 2ft 

26% 

27 

-b 

Ml] 

19 

PS<CQ 

2X 11 7 

439 24% 

2T, 

24% 

■ b 

19% 

9% 

PSEG 

MIX 11 

n 12 % 

12b 

12% 

*b 

45% 

31% 

PSED 

MSa 12 

ziso X 

44 

45 


1ft 

13% 

PSEG 

pcir 12 

7 T8b 

tBb 

18 I] 

- V 

9ft 

15b 

PSEG 

pCX I2 

1 00% 

20% 

X't 

- 1. 

6ft 

X 

PSEG 

pf7X 12 

sSos a 

X 

X 


X 

51% 

PSEG 

M6M 12 

:10 X 

X 

X 

-b 

64 

46% 

PSEG 

M7S2 19 

:20a all. 

611; 

St!.. 


Xb 

47% 

PSEG 

pTXt2. 

sSO 63% 

621, 

53'.- 

-11- 

81% 

6®] 

PSEG 

pise 12. 

s’W X 

X 

X 


4 

1% 

Pueek 


X 3% 

V- 

ft 

• b 

9% 

3% 

PliMB 

16197 

a B% 

8b 

8% 


Ift 

12% 

PugnP 

traij 6 

674 1ft 

14% 

tft 

• -i 

9t% 

ft 

PiamM 

9 

Ul IV, 

IVt 

1ft 

-b 


a'w 


i?Ma«h 


P/ Sb 


□bm Prwr. 


law 

Stock 

Dif TU E 

lOlb Higk 

Lew 

Quoi Dm 

59b 

a 

Puraur 

1i2l9ir 

H %■: 

5ft 

58>< •% 

8% 

ft 

Pyw 

16 

2M 5% 


ft ■% 

«ev 

35 % 

QmO 

244 11 

512 4«^ 

K% 

Xb •% 

17i] 

ft 

Oak 50 

M$e9 

207 tfj. 

16 

18% -% 

1ft 

5 % 

Qufnw 


192 8^ 

ft 

8% ♦% 




H-R-R 



Ift 

5 % 

RGfeW 

16 1 1 M 

IX 19% 

15 

•5 -% 

27 

15b 

RCA 

X3I 12 

24M Sb 

Sft 

3ft -»i 

34 


RCA 

M3X1? 

ISO 3Vj 

3ft 

30% -% 

X 

»% 

RCA 

M 471 

7 SV, 

55% 

5ft 

24b 

'6% 

RCA 

M2 12 88 

Z3S .Cft 2ft 

34% •% 

»b 

Z 

RCA 

MJX K 

a 28% 

28% 

30% 

11 

5b 

HLC 

n ai944 

127 10% 

10*] 

tft 

13b 

ft 

RTE 

M41 13 

119 12 :, 

«% 

Ift -% 

201] 

11 % 

Ruinv 

64 42S 

5K 19% 

19*, 

Ift *v 

7 

4% 

Rwtwd 


283 a- 

ft 

ft 

2®l 

1ft 

1Ub*c 

IX 78 12 

•3 2ft 
17 18% 

n% 

3ft *h 

tft 

1ft 

RWKO 

84 4 8 19 

IV] 

1®] 

8b 

*b 

TUnvO 


4S ft 

ft 

«b 

7ft 

37 

Riym 

P44 6 a 

IX 75% 

75V 

7Gb 

1ft 

ft 

R*vn* 


X 11% 

1ft 

1ft -% 

17% 

ft 

RiymS 

1668 

IX •« 
12X49% 

1ft 

»«l -% 

5ft 

TPa 

•Uyitvi 

140 2 9 13 


49 -% 

K% 

10 

Ree£l 

X62 5 

836 >3% 

'ft 

1ft -% 
21% -% 

27 

17 

R&l 

PC 1398 

24 21% 

21% 

'1% 

ft 

niRel 

I06c96 10 

X 11% 

11 

11 -% 

tft 

ft 

n*gCq 


IS 12% 

11 % 

1ft -% 

2ft 

IV] 

Ream 

XT494 

274 21% 

21 

21% -H, 

7 

9b 

n«« 


5 V, 

ft 

ft -% 

9% 

1 

Rogw 

0 9 

la 1 % 

1% 

1% 

2ft 

10 

FimC 

4| 21 9l 

V 2ft 

Zb 

32b 

ft 

9 

R«oAe 

. 

3K 8% 

8% 

V- -F % 

94% 

19% 

RcpCD 

X2511 

7 34% 

2ft 

3ft 

43), 

a% 

R«omr 

140 35 6 

54 39% 

39V 

m -% 

a 

14% 

RNr 

M2 12 11 

7 19% 

i9b 

Kb -% 

3ft 

19b 

RNT 

MC319 12 

IS 35% 

2ft 

3ft 

8ft 

Sft 

RNY MAlXr 4? 

X5 X% 

a 

e -*. 

23% 

Kb 

Rwisn 

»Z4 

9T3 20V 

30% 

30% • % 

3ft 

21% 

Rw>8k 

194 487 

932 X 

34 :, 

34:, 

Xh 

90% 

R«Bk 

pClJB? 

3 2ft 

3ft 

3ft •% 

18b 

5% 

RlhCol 

»19 7 

IX 1&] 

16b 


47% 

21% 

Revw 

a 22 IS 

542 40% 

Jft 

•ft r* 

13 

ft 

V|RO«W 


X 6 

a 

8 

34% 

9ft 

Roww* 

184 58 ir 

429 SI, 

3<% 

Jiv -% 

23% 

X 

Rmvi 

M 

1 Sb 

a% 

Zb -% 

2ft 

TV, 

ReWum 

X 92 9 

41 19% 

w% 

18b «% 

14b 

8% 

ftinre 

X J8X 

X K 

Kb 

M •!, 

97b 

to 

Revhin 

3646 

X13 47% 

47 

•7 -% 

471, 

3ft 

Rerm 

MAtoee 

a <r-] 

4ft 

•ft *b 

108% 

1371, 

ReyM 

M 

51 136% 

KP% 

107% -% 

2ft 

18% 

RfvMd 

1 34 

296 10% 

Jft 

asF* •% 

5V] 

43 

thtiM 

0*<»7? 

2 58% 

58b 

58b -b 

32% 

20's 

Raivdi 

1 <8 GO 11 

946 2ft 


3ft -% 

27 

16% 

RagMT 

1 X 72 10 

s a 

3ft 

a +% 

X 

9ft 

IftGiwi 

1 X 3 1 15 

246 5T% 

50% 

51 % 

3ft 

18% 

McA 

9 64 ie 17 

259 X 

34% 

X > b 

26% 

1ft 

RoeoKw 

140 53 t7 

42 36b 

2ft 

2V] — 

38% 

a 

RSCIWI 

1X5T 6 

341 9l% 

30% 

31% -1!] 

2ft 

11 % 

Roe*« 

»31 3 

5£B 1>% 

1ft 

1ft •% 

18 

11 % 

Roo«S 

IM TT » 

359 17% 

Tft 

1-- -% 

a 

2ft 

RocnTt 

216 6510 

111 32% 

31% 

31 I] -% 

52 

25% 

RDCfeWl 

1X33 11 

1360 48:« 

47U 

•7% -’1 

90% 

a7 

Rk*n 

pti a 15 

K- 8V- 

85] 

8®2 -t>i 

88% 

461, 


2U3- U 

X X-i 


X 

21% 

Rwvm 

7 

S3 Ift 

1ft 

Ift •*, 

38% 

91% 

RBh' 

M3:3 86 

17 3R« 

35b 

36% *S 

tft 

ft 

RgirCn 

77 

149 ITU 

Ift 

Ift -% 

17% 

% 

Fbm 

X45 11 

873 15b 

T5% 

'ft 

M% 

RnkCp 

a 

1325 W., 

•ft 

47 

3% 

1% 

Ror«4n 


S ft 

3b 

ft -% 

27., 

9b 

RODW 

»35 78 

309 Sb 

24b 

ab 

27 

1ft 

Rerw 

144 44 T3 

343 34% 

23% 

33% -% 

'ft 


RAUn 

« 7 5 

1890 12b 

*Zb 

13% T% 

4ft 


Rowwi 

pQ44 6 5 

a 3r« 

37% 

37b 

22 :- 

1ft 

RCCm 

104 48 11 

MO Zb 

31 -4 

21b 

a 

2ft 

RnO 

2Xe7T6 


w% 

3 :^ ♦ % 

a:, 

1ft 

Rv/Rm 

»u'.8a 

X 

X -1 

22% 

1ft 

n^Tsg 

T 459 

« s 

21% 

z 

46 

1 ; 


1 S6 X 

547 3T« 

3ft 


53), 

23% 

RfCwS 

1 RS 32 13 

«0 4ft 

46 




S-S 

-S 



2'b 

7 :- 

5C4 

a 10 15 

926 IM] 

K 

19% 

3ft 

1ft 

SCM 

: 63 :i 

5X 3ft 

31% 

3'*. *h 

3ft 

18* 

SFh 

M6JS5 

303 X 

394 

X 

1ft 

Wl 

SPSTet 

T7 4 12S4 

r» Ift 

1ft 

I7b -% 

2ft 

13% 

tefew 

R 04 2 19 

5» 19i 

Tft 

Tft -% 

»b 

19 


* 

KS4 3ft 

Zb 

Sb - % 

26)] 

13 

Vg«» 

9 S IS » 

174 24>, 

2«l 

2*.] *■» 

16 

ft 

9gaSe 


ft 

®4 

ft -»s 

4). 

5-16 

VsdS 

Id 

a ' 

1 

I 

sdb 

3®, 


2X59 2 

5a» a% 

5-1 

4-4 -1 

44!] 

20% 

$0^3 

72 ;e :i 

TX 41% 


« -1% 

14% 

TV] 

SUolR 

143 TO 6 

13 1ft 

U% 

'5 

ift 

V, 

SPM 

Tif 1 : 

48 1C-4 

»ft 

10% - 

»b 

17% 

SiRegP 

1 IS 4 1 21 

20 27., 

Sft 

27% • ij 

10 % 

ft 

Siani 

4041 7 

IX Va 

8% 

ft - 

IV] 

11^ 

SC«Gs 

IK :0 f 

•99 Ift 

Ift 

I7b •% 

tOb 


SJuae 

Kt 95 K 

9X 9% 

9V 

ft 

9b 

ft 

SJuariR 

13 :: 

m Si 

ft 


73 

r% 

Sarc9*& 

12*5 2* 

S» T-i 

79 

a 

i2‘v 

5A(r.h: 

<X98 !• 

4 1ft 

•7% 

- n 

25% 

1 ; 

SFei-4 

■ 44 II 

154 ; 3b 

z 

SI. w U 

a:- 

2ft 

SgrAci 

T»4« IT 

•X Sb 

» 


lOk 

*■, 

SauiRE 

2C T9 

a TG] 



ift 


S4.i£P 

:a557 

37 Tji] 

Tft 


14 1 

Ift 


’■jtyi 

5 14 

tft 

:£ 

ic.. 

ft 

54.6 

er.X -2 

J -O'z 

19b 


e*. 

4 % 

s*-*. 


181 6% 

6 

ft 

12 

oi 

5l.r 


; IV-, 

11% 

11 % 

ftV 

36% 

Siv*.": 

T5c;-!ij 

329 j«b 

«i 

•ft -T^ 

52 

X 

5r«e 

>:ii T -j 

464.1 4ft 

<e-4 

Aft -5 

2ft 

10% 

Sof'i 

■2 s 

zns i9% 

iftb 

195 . 


17% 

So* 

X '8 16 

® jft 

375 , 

37% -b 

6b 


SeaiLBd 

IS 

4 ft 

ft 

ft 

40 

2ft 

StoiPn 

1X4S9 

57 57 

36% 

3ft ~% 

22% 

Tft 

SretiP 

i5:u 

£47 39b 

X 

3ft -% 

21% 

8 

Seoily 

1 402C 19 

187 2Db 

Tft 

a 


Ck’gi 

22 Month P/ Sb Ctea Pia*. 


Ifegk 

Lew 

Suck 

Dw. VW. E 

IDDs Higk 

inv 

OimOkiae 

Tft 

1ft 

Sceve 

1064 11 

IX 


23% 

2ft 


Ift 

8% 

SeeCii 

Ml 48 13 

a 

11 

Ift 

It 

* % 

tft 

12 

Sen; 

piKID W 

a 

18% 

1ft 

’•% 

-% 

Hi 

13% 

SttC 

prC2iO M 

X 

•5 

1ft 

i*% 

-% 

31 

17% 

S*tCf*n 

42 154 

44J 

2ft 

X 

27b 

4^8 

2ft 

121] 

Sem 

031 

422 

16 

1ft 

1ft 

* % 

•4 

•ft 

SHgnn 

2W 259 

X 

80% 

7ft 

Tft 

-% 

s 

Sragii 

47 

357 

Ulft 

tft 

14% 

•% 

32% 

'8% 

SMiAe 

XI9X 

363 

31b 

31% 

31% 


49 

2S% 

SceiRw 

IM 32 12 

14 

X 

45% 

451] 

-b 

X 

3ft 

SmG 

U I2 15 

X9 

Xb 

fib 

42% 


s 

1ft 

6«w« 

1 52 5 1 14 

*4X930 

2»)< 

X 

* % 

•ft 

2W, 

5«cPk 

2X566 

30i 

•ft 

<2b 

13% 

'% 

3ft 

23% 

SUM 

52166 

317 

3ft 

X 

32 

'% 

'ft 

ft 

8«ULl 

X4B 16 

» 

121< 

Ift 

1ft 


•ft 

10% 

SraKip 

6 X 

30 

«0b 

3ft 

39<: 

-1 

«% 

Mb 

Stme 

1X28 11 

» 

45b 

•5% 

•5% 

-% 

•ft 

21 

9mB 


6 

40>2 

40% 

4V] 


15% 

ft 

Shewfei 

IDt 7 S 

0 

1«b 

14% 

Mb 

+ % 

•ft 

Zft 

SWD 

1X468 

4B4 

39% 

0 

39% 

* % 

31 

24 

Ml 

■ 21X787 

4 

77 

2ft 

2ft 

-% 

2ft 

Tft 

VUGlO 

X21 16 

40 

2ft 

2ft 

24% 

'% 

*0% 

1ft 


M1XS6 

10 

X 

36b 

37 

-1 

2 

«b 

1ft 

IV, 

9«C 

Xnm 

MIX 54 
1X27 11 

1 

187 


2ft 

44 

Si 

-% 

IX 

0 

9«w 

M4X31 

ISO 

IX 

l« 

140 

*2% 

tft 

10% 

SmPu 

IX II 6 

181 

13% 

13% 

13% 

-i 

3ft 

1ft 

S^piM 

X30 19 

17tS 03V, 

29% 

30% 

♦ b 

2ft 

27% 

S®rt 

Wl 

1 

iGft 

2ft 

29% 

*h 

SOb 

tf 

s«« 

M4 12B2 

50 

SV] 

•ft 

5V, 

*1 

X 

a 

®gn 

M 234 

2 

0 

0 

0 


J3% 

Ift 

XnPr. 

M 14 M 

0 

30b 

30% 

SOb 


§v 

6% 

XtvFI 

M 

6£7 

uiO 

9>l 

10 


11% 

arow 

IX 5 

734 

3b 

2ft 

22 

"% 

a 

2ft 

Smgr 

pOX 13 

3 

27% 

27% 

27% 

-% 

27% 

111] 

Skyore 

XG1 0 

IX 

2ft 

22% 

22% 

-% 

Tft 

7% 

Sm«*6 


24 

Kb 

K% 

Ift 


X 

18 

SmMi 

W3B7 

2» 

25% 

25% 

25% 

-% 

77% 

57% 

SmicS 

2X40 12 

200 0 

64*2 

0 

*% 

e 

9ft 

6m<e6r 

1X17 1? 

3 

IV, 

BV, 

8V, 

-% 

2S)] 

Ift 

.<btipOn 

X29 16 

215 

2ft 

2ft 

29% 

+ % 

X 

19% 

5o«WI 

1M475 

170 0 

^r 

27% 

- % 

17% 

TT 

icryCp 

14c to 17 

ten 14 

13% 

Ift 

-% 

S 

20% 


2X78 15 

u 

SOb 

30% 

30% 

-% 

X 

21 

SoirC 

290 to 

37 

27% 

27:, 

2ft 

-% 

2ft 

18% 

SroCp 

M3X 12 

12 

19% 

19b 

18b 

-% 

tft 

Mb 

SC<6G 

2 10 8 

aa 

tft 

1ft 

1ft 

• •§ 

2T 

17% 

ScJwIn 

:X 11 9 

6 

n 

20b 

2ft 

-% 

41% 

3ft 

SMdwn 

5X158 

5 

n 

32b 

S 


a 

1ft 

SoalBfc 

1 48 7 

n 

20% 

0% 

2ft 

♦ % 


8b 

ScwiPS 

1431 M K 

5 

10b 

TV, 

10% 



2ft 

SCHEd 

39298 7 

V94 

36% 

35% 

^] 

-% 

Tft 

11% 

SmP<Co 

17D 11 7 

7X 

15% 

1ft 

-% 

2®] 

Ift 

Sc«C£ 

2X878 

IK 

26% 

X 

35% 

* % 

«ft 

41% 

SICTW 

£ X 8 0 10 

127 


a 

60% 

-2% 

■Tft 

3ft 

S0l#K 

2X55 11 

427 

47 

47% 

-J| 

a*% 

30>] 

SoRy 

M2X 11 

10 

2ft 

2ft 

23b. 



W 

SocmCe 

1X929 

» 

17 

Ift 

17 . 


31? 

17 

Sovoo 

* 84 31 » 

274 

27% 

21 

97% 

-% 

3ft 

Tft 

SoFtof 

H 6 X 

504 

'ft 

15% 

151- 


7% 

•k 

5asiv* 

DM 9 4 

01 

ft 

5% 

ft 

+ % 

IV, 

7% 

Sen* 

M 1 1O 

0 

ID 

9b 


* b 

33 

1ft 

9w«4l 

s 16 5 X 

07 

31% 

30% 

-b 

a 

2ft 

S«ek9) 

1 36 59 5 

5 

23% 

23% 

23>< 

-% 

1ft 

K 

SwFSk 

K479 

re 

17% 

1®] 

17% 

♦ % 

Tft 

ft 

Smifor 


113 

!•% 

13% 

M% 

■F% 

Tft 

8b 

SwiGi* 

118 M 11 

c 

10% 

10 

10% 


171, 

ft 

SiaCn 

X34 II 

0 

15% 

X 

Ift 

-b 

’ft 

13% 

S4nPS 

10 ID 7 

1253 18% 

16 

Ift 

*% 

2ft 

9b 

Sotnn 

U21 12 


2ft 

27b 

01, 

•V b 

2»i 

1ft 

SowiP 


to 

28% 

2ft 

2ft 

* % 

9ft 

20% 

Spwiy 

IX 51 11 

13X3BV 

37b 

0 

-% 

41% 

30 

Spn>9 

I52J7B 

« 

41 

41 

41 

-% 

9ft 

21% 

SowO 

1W S3 13 

9>1 

3ft 

*«* 

» 

♦ % 

SOI, 

29 

5«m 

134 29 IT 

160 4TI] 

4ft 

<ft 

-% 

2ft 

K% 

Snwv 

X 14 11 

2001 23% 

22b 

23% 

♦ % 

•ft 

21 

GiSPni 

X23 14 

57 

J9b 

0% 

3ft 


9ft 

K 

Sidliioi 

64 It 13 

16 

3ft 

36% 

35*2 

* I. 

x% 

zv- 

siova 

3X6B9 

435t 3ft 

34% 

35% 

•% 

•ft 

33*1 

SlOhd 

2X677 

1947 

X 

411, 

ta 


•2% 

29, 

sieoCfei 

2X625 

1675 « 

•"1 

•ft 


14% 

•b 

SiPvcCc 

X14K 

14 

14 

Ift 

14 

* t| 

•ft 

'ft 

SunORi 

95 5S 10 

57 

17% 

17 

1ft 

+ % 

27 

12b 

Suraw 

aS4 16 

252 

Z?b 

a 

ift 


3ft 

18b 

5un.ll 

U37 U 

a 

27% 

271, 

27», 

^ % 

lOb 

«% 

SUMS* 

132 13 

a 

10% 

IV] 

IV] 


»v 

IT 

SUMCh 

144 52 B 

iS5 n% 

22V 

25% 

-% 

•1] 

2% 

Swege 

1X2726 

s» 

.4% 

4% 

*% 

♦ % 

19% 

ft 

5>eroa 

7552a 

X 

1ft 

1ft 

141, 


ft 

ft 

Snea 

72 897 

T 

ft 

8 

®1 

•% 

2ft 

»% 

SlnOe 

1 X 45 11 

1H6 24b 

7ft 

244 

*h 

2ft 

13% 

SmnJ 

ias4 14 

0 

a% 

22 

a% 

Xb 

30% 

Siwwm 

1X61 X 

M 

27V 

27 

r% 

-S 

5<^s 

TSi, 

Siofeirc 

1 M 3 1 10 

2X 


M% 

Sft 

-% 

'ft 

7% 

Sh'4C 

p( 1 79 

zl» 

12% 

'ft 


X 

a 

5tcr^ 

IXtJSB 

116 

451. 

46% 

46). 

4- b 

3ft 

13 

SHnC 

9 X24 » 

177 

IPa 

a 

» 

.1 

Sb-i 

«b 

StepSn 

*1X22 11 

94 

0% 

0 b 

0b 

-V 

X% 

Ift 

S1a74C 

IJ 

2417 

Ml, 

Til; 

£•% 

- b 

3>% 

19 

Slcrw 

X14K 

2tB 

Sv 

2ft 

2ft 


•?7 

20% 

siiioni 

1J42T 14 

124 

«7b 

49-4 

4-tb 

Tft 

ft 

Swv®i 

B325 

10 

ft 

ft 

9% 

“% 

T6 


avu* 


70 

ft 

6b 

ft 

■h% 

Tft 

IS 

5uei» 

1X498 

51 

22% 

22-, 

22% 


2* 

13% 

SuiCh 

X3:ix 

re 

a 

21% 

:ib 

■ ‘4 

T5 

7% 

ScqEI 


a 

iJ% 

1®l 

13% 

-% 

3ft 

3GV 

SunCe 

2M727 

319 

33 

31% 

3iV 

” % 

73 

S6 

SunC 

al7JS3t 

3 

6ft 

eft 

6ft 

♦ 111 

t». 

a% 

Suidsr 

tX3B 13 

5X 

4V] 

4^4 

47% 

-% 

T7% 

ft 

SunMn 


572 

1ft 

1ft 

1ft 

-b 

«l 

»V 

•% 

Tft 

Smut 

S«erw 

X21 14 

44 

92 

% 

ft 

2ft 


*h 

35% 

2ft 

SifrC4 

20 6 19 

1992 X% 

31% 

K% 

* b 

4T% 

tft 

SiftnfeG 

0 16 10 

7B 

b<2 

41:, 

4V, 


ft 

2 

Svescp 


47 

3** 

ft 

3% 

-% 

ir, 

ar 

10% 

5w* 

K47 19 

539 

17% 

1ft 

17% 


14 

Sysnn 

1 X 6 1 16 

3ce 

18 

17g 

17% 

-% 

33% 

a 

Syeni 

pCX77 

6 

31 

30% 

31 

-% 

61 

3ft 

Sihiei 

si X 27 13 

1218 Sib 

51 

51% 

tb 

•ft 

«•] 

SysM 

■ 32 S SI 

75 

a 

3ft 

a 

t% 


?> 


IZMBMk 


Pr 

Sb 



Dost Piiv 

High. 

liwr 

Sack 

Dw. THL E 

IDX Higk 

lor 

OiBieDou 




T-T 

-T 





X 

2ft 

TDK 

n 2e 6 18 

1079 36% 

X 

3®4 

-% 

2ft 

I7b 

1ECO 

10909 

2X 

21% 

Tft 

21 


S 

12 

IRE 

1 3DX 

7X 

U34% 

Xb 

33% 

♦ % 

74 

x% 

TRW 

2X39 12 

355 

87\ 

88% 

87 

-% 

IX 

UOb 

1RW 

M4X3D 

1 

147% 

147% 

147% 

-% 

08 

6ft 

TRW 

M«X36 

1 

12ft 

121b 

124% 

*'4 

34% 

11% 

lRC8l 

S 13 

61 

73% 

S% 

2ft 

-% 

X 

27% 

1U»d 

84 11 

119 

«% 

•1% 

•'V 

'% 

9% 

ft 

TMby 


74 

ft 

ft 

6% 

-% 

12% 

ft 

T*7 

M 1 86 

17 

12 

11% 

11b 


6Db 

Zb 

Tudy 

2 

420 53% 

*BI; 

5ft 


18b 

9b 

TntyMi 

a 

16 

17 

'ft 

'ft 


II 

8 

Tbnnei 

2X278 

0 

10% 

10% 

10% 

" % 

72b 

X 

Tekvi* 

1 14 19 

97 

71% 

70% 

71% 

• % 

ft 

1 

TMcem 


ICP 

2% 

2% 

2% 

-% 

l»Pk 

89), 

TWdyn 

12 

1015 Kib 

147% 

151 

t»r 

27b 

®? 

TeUi 

17 

2134 0% 

24), 

2ft 

-% 

36% 

3ft 

Ttnuo 

272 7 8 6 

104 Xh 

3ft 

0 

-b 

»ft 

71% 

Tenc 

pr II 12 

2 

» 

94 

94 

-% 

70 

5l>- 

Tm 

M7X 11 

17 

70 

0% 

»v 

♦ '* 

•1b 

12% 

Twdyn 

, 0 

133 

38% 

37t? 

X 

-% 

2ft 

•ft 

Tamo 

X27 5 

456 

15 

14% 

Mb 

-b 

41% 

2ft 

Tmw 

PEI6 77 

11 

28% 

27% 

2ft 


3ft 

0 

TWWM 

3 94 6 

1773 31% 

3"] 

31b 

t% 

3< 

0% 

TkABc 

n12S06 

119 

3Vfe 

3ft 

30% 

-% 

4ft 

77 

TmCm 

10 33 7 

241 

3M 

X 

S 


Gib 

37 

Tm£ai 

4 ID 78 a 

293 

53 

621] 

52% 

t % 


19 

TCT 

pCX ID 

1 

3% 

9% 

23% 


38% 

3ft 

TXT 

petr 11 

X 

a% 

a% 

25b 

~% 

x% 

51 

TXT 

pl25le43 

13 

8ft 

58% 

58% 

“ w 

34 

2b 

ToCCp 

2I27D6 

81 

30% 

X 

30% 


41 

IB 

TeiM 

8X21 13 

17 

37% 

37% 

37% 


176 

73 

TmM 

2 120 

1891 171% 

167 

111 

42% 

22b 

ft 

Trafea 

0 8 0 

503 8% 

7% 

ft 

t •- 

a 

16 

TMUU 

20 ID 6 

X 

22% 

22% 

22% 

4 b 

3ft 

Ift 

TtOOM 

a 0 13 

HO 

37% 

38% 

3ft 

-% 

2ft 

18*, 

TXk 

K 1 1 16 

16 

26% 

0 

2G% 

4 % 

25% 

’ft 

Te«lll 

2M 898 

4768 a 

0b 

2ft 

* % 

4% 

1% 

Twdtbt 


1 

3% 

3% 

3% 


a 

17% 

Temen 

1X67 12 

235 

?7% 

25b 

27 

♦ <1 

30b 

«», 

Tur 

M20 5* 

S 

ij30>, 

2ft 

3ft 

♦ 1% 

2"l 

Tft 

Tenr 

MIX 58 

1 

24 

24 

24 . 


5b 

2 

Ttwch 


14 

5% 

5% 

5% 


a 

11% 

TnraCl 

0 

10 

»'l 

2t% 

SI] 

-1 

0b 

38% 

ThnXei 

2 1C 36 19 

X 

88% 

6ft 

0 

-% 

22% 

9% 

ThonWi 

64b 29 21 

2N 

u2S% 

2ft 

s 

* % 

3ft 

ft 

TIvnM 

« X 1 1 15 

33 

u34% 

Xb 

3ft 

4 2b 

21% 

IV4 

TTntiy 

042 II 

57 

21% 

2lft 

21 

•* % 

25b 

K% 

T4:«q 

1X51 ID 

IB 

2ft 

23% 

23% 

-% 

X 

1ft 

Tdwv 

XJ9 6 

in 

23% 

23 

23), 

>•. 

IV] 

4% 

TIgwfel 


00 

6% 

ft 

ft 

4% 

0% 

S)] 

Tbiwi 

1 22 19 

1976 X 

441, 

45% 

-1 

75 

X 

Ten* 

PSI0 26 

3 

0 

64 

64 

-£% 

25'] 

ft 

TruU 

S X 

2re 

C% 

19b 

20*, 

-1% 

01] 

3ft 

TimtM 

8 32 15 

801 

Sb 

611] 

6lb 

-lb 

57% 

40% 

Tntoi 

1X36 15 

c 

51 

SV, 

SV, 

-** 

0% 

71 

TodSnp 

1 12 34 5 

287 

33% 

33 

8ft 


18% 

ID 

TckMK 

G4 3CX 

144 

16b 

IS, 

1ft 

4 % 

2ft 

Ift 

ToEde 

2M 12 7 

IX 

21% 

21 

2"t 


34’ 


TeEd 

pua 13. 

X 

XI] 

Sb 

X'i 


K% 

Ift 

TcEd 

pl2X IJ 

5 

18% 

ITT, 

17% 


18% 

1ft 

TcEd 

plZ?l 13 

3 

1Gb 

'ft 

16% 


2ft 

12% 

Tcm 

X22X 

S 

18% 

18% 

1ft 

-% 

1ft 

9% 

iomRM 

4X26 9 

0 

'ft 

IGV 

1ft 

* ), 

X 

21% 

TlMiKk 

1X595 

127 

27b 

2ft 

Sb 

4 % 

Ift 

ft 

ToteCo 


1W 

11% 

1’b 

11% 

4 b 

1ft 

6h 

Tosco 

1.92 2 

»3 

'ft 

10% 

KG 


31b 

14 

TOHW 

44 16 12 

I7D 

a 

27% 

27% 

. 


19% 

ToyRU 

• X 

1067 46% 

•ft 

461, 


ift 

16 

Tmeor 

sXIO 17 

3X 

0b 

2ft 

28b 

-% 

X 

2% 

Tram 

1 X 4 4 14 

456 

31% 

30% 

31% 

-1). 

1ft 

Mb 

TWA 

MUG 15 

219 

15b 

’•% 

1ft 

- I| ’ 

34% 

15 

TWCto 

0 

833 

30% 

29% 

301, 

-% 

1ft 

4% 

TW 

M 

144 

11% 

11% 

II!] 

- 'i 

1ft 

ft 

TW 

WIA 

X 

1'% 

11% 

11% 

-% 

14% 

11% 

TWC 

MIX 14 

X 

tft 

1ft 

'ft 


Xb 

21 

TWC 

PI207B 

0 

54% 

34 

34% 

-b 

24% 

t®2 

Trwem 

1W638 

309 

24'i 

Sft 

2ft 

.1. 

19% 

1ft 

Tionine 

216 12 

e 

18% 

18% 

IS- 

-*: 

13b 


TiUVl, 


3 

12', 

12*] 

IS-] 

- *4 

X 

a 

Trfensu 

1X735 

1488 Ml] 

a 

X>4 

.1. 

XI, 

31 

Tmsc 

PT387 10 

112 

X 

3ft 

X 

-i 

7% 

3% 

Tnnsen 


13 

5% 

®] 

5% 


90 

63% 

TrGP 

praG4 11 

7230 81% 

81!- 

ei); 


Sb 

17% 

TrGP 

M3X 11 

13 

■£3 

Si] 

S', 

- \ 

71] 

3% 

TmsOh 


0 

Gb 

ft 

ft 

4 *1 

X 

19% 

Trwwy 

1X59 14 

1» 

uJOb 

0% 

XV 


2ft 

te. 

TrM 

SIX697 

106 26% 

0% 

26% 

- b 

27% 

17% 

TnC«n 

256e ID 

0 

25% 

a 

25% 

4 % 

23% 

'•% 

TnOi 

pex 11. 

3 

Sb 

21] 

20] 


6% 

3 

ThSdki 

9 

0 

6 

Sb 

6 

4 % 

•ft 

ID 

Treird 

.40 25 15 

12 

16 

'ft 

1ft 

- % 

24% 

12% 

TraPc 

t 43 17 

X 

23% 

0 

2ft 

4 b 

8% 

ft 

Tncnv 

610 97 6 

0 

5% 

5% 

5% 

- % 

I2>4 

ft 

TlKO 

.16 17 IB 

79 

ft 

ft 

»% 


17% 

9 

Tr^ 

K29 16 

131 

17 

16% 

17 

+ b 

15% 

9% 

TntEng 

10 9 X 

33 

11% 

111, 

IIV 

-'1 

0 

1®4 

TucsEP 

192 76 7 

226 

2ft 

2ft 

a). 


17 

tft 

TrwiOs 

X 47141 

33 

tft 

16% 

Ift 


22% 

ID 

TycoLb 

70 2 8 9 

549 

2S% 

»% 

a 

’U 

3% 

t2% 

Tyler 

.XUS 

331 

2ft 

23% 

24 

-% 

27% 

'ti 

TynBhr 

0 

ex 

Sb 

22% 

0% 





u-u 

-U 





3ft 

Tft 

UAL 

s 

3118 33 

3lV 

33 

t1% 

271] 

34*] 

UAL 

M8X93 

S 

ss% 

0% 

Sb 

4 V 


18 

UGI 

20491 6 

IX 

23% 

ai] 

01- 

-n 

2ft 

19 

UGI 

pl275 11 

z3X 24% 

24 

2ft 

4 4 

”% 

7% 

UMC 

X551D 

S 

11 

'ft 

It 

-% 

4% 

2% 

UkET 

3Be to 15 

167 

4 

3b 

3b 

- % 

71- 

ft 

tMCRes 


MG 

ft 

6% 

ft 

■*■ % 

4614 

31 b 

USF6 

3X77 13 

7T3 

UI7 

•6% 

47 

4l 

78% 

51% 

UrMV 

4re»64 6 

20 

74 

73% 

74 

- '] 

eft 

« 

UCamp 

345 K 

3ce 

68% 

0 

Gft 

*11- 

61 

40% 

uncn 

3X56 13 

80 

5ft 

SBb 

55% 


231, 

12b 

UnConr 

U26I 

7 

tft 

18% 

18b 


ft 

®4 

UnonC 

24,48 

3M 

5% 

ft 

6 

-% 

1S% 

IDb 

UhSK 

t64 11 7 

ax 

tft 

Ift 

tft 

~)| 

3®, 

27 

Ikfil 

pMX 13. 

AlO 

aft 

33% 

0% 

-h 


l2Mndi 
Kgk law 

SnEfc 

F' 

Dw. YU. 1 

Sb 

>ODs Higk 

IDW 

p)D» 

Oisr nev 
DvBR ChD» 

S 

2ft 

IfeCl 

M)>>4 13 

S 0% 

X 

X 

‘h 

51% 

49% 

UE* 

Ml 8 13 

:X X 

60 

M 

-h 

>7% 

U 

UiEJ 

PCO 13 

12 Ift 

IV] 

IGV 


2ft 

TBb 

unE* 

pc 73 13 

11 2>] 

Xh 

?5*- 


0 

X% 

UnEi 

M7 44 IJ 

SOD 56* 

Sft 

5E% 

*% 

S 

XV 

lEI 

P'M 8 13 

250 X 

59b 

60 


37% 

21% 

UOICal 

1 j: 7 

130 r 

3»t 

31': 


55b 

0% 

lh4PK 

'X351S 

1360 51% 

»l, 

51 

♦ ‘•A 

120% 

98b 

lW%e 

piraeG 

0 lll'g 

110 

111 

• 1 

13% 

ft 

urwcyi 

16 

niS 13% 

13% 

l> 

* % 

U 

3?i. 

Ifei'yl 

V 8 14 

.* 1:0 66b 

5ft 

86% 

.1 

1 I3b 

4b 

unuDi 

4 

104 ft 

4b 

6* 


11% 
■ 11 

9, 

7% 

UiEru 

uera 

pnx 12 

3 9% 

ID 10 

8‘] 

10 

®! 

ID 

•r b 

X 

1ft 

UCMTV 

14 7 29 

121 01] 

Ift 

0% 

* % 

37% 

S 

Ur£tug 

33C604 

895 0 b 

3ft 

0 

*•% 

27% 

'ft 

2ft 

UMwn 

C« II 5 

icr £7 

A% 

•»li 

-% 

31 

UDu 

M 4 IJ 

3 X 

X 

X 

-% 

•6), 

Sb 

imrc 

&roD 17 IS 

211 42!; 

•'% 

«'*1 


27b 

17 

Umun 

0 9 11 

4 0% 

a», 

0% 

-li 

0b 

11 

liUrDk 

1 34 6 r 6 

64 19 

I8b 

1®] 

-% 

10*4 

A 

UMMM 


115 9b 

ft 

ft 


ft 

r? 

unMn 

1 

X Ji. 

Jb 

3% 



USFoG 

40, IB 

0 33h 

**3 

0% 

'b 

3ft 

13% 

urn: 

1 : 4 9 

170 3ft 

»] 

30!, 

-% 

54 

a 

USGvp. 

S X S 1 IS 

l'3 48* 

•V] 



2ft 

ibb 

USHom 

0 13X 

751 2i.. 



* V 


7V 

U5md 

76S’ 11 

1X 13% 

u% 

13% 

♦ I 4 

Cl 

USLra 

W17 11 

33 40 <. 

91; 

»% 

-% 

M*. 

22 % 

USSho. 

1 J633 11 

S 56), 

58% 

5ft 

% 

25% 

16 

uGSiw) 

1 AA 

IS 6 S 23<| 

a% 

0 % 


S2 

44 

USSi' 

pOfl. 7 2 

01 SO* 

t97j 

11 S, 

N 1 

-% 

119% 

1 K% 

IGGII 

V13 75 11 

75 115- 

lift 

-K 

S), 

14% 

USIob 

»1 If 45 13 

223 a 

ift 

.•? 

♦ b 

0 )| 

31% 

UnTWI 

cx -7 la 

1889 65% 

6 * 

0>3 

X .« 

X 

EH] 

l/Tch 

pfJ 87 4 6 

16 at 

8V] 

81 

• .« 

31* 

iy- 

UTcn 

pt:£6 8S 

143 311, 

Jft 

3t% 


23*] 

15% 

UCkld 

1 84 8 

,374121% 

20% 

2ft 

. ll 

0 

34 

UniTI 

pllXJS 

•s 31 

31 

J1 

- <. 

Xb 

21% 

UrMidc 

a s 0 

313 X% 

4V- 

481] 

M.A 

a 

12S 

Unur 

X J4 18 

0 19% 

15 

1ft 

w a1 

g? 

15% 

UniwFd 

1G>39 II 

0 C7 

26% 

2Gb 

. U 

34 

01- 

LfeiLeM 

l'65i 9 

1» UJ4<4 

Ki- 

34 % 

- V 

Mki 

X 

Upform 

C JE 4 i 13 

178 5Jb 

52), 

5ft 

. I. 

25% 

14i] 

USLIFE 

0396 

IS 0b 

0>li 

01] 

-% 

26b 

18b 

uglf 

pl3:!£9 0 

M 2S-- 


a:, 

-b 

9*7 

7*t 

UsneFs 

tOM 11 

X 9-i 

^7 

T*1 

-% 

0% 

17% 

UuPL 

329 10 9 

7X 0% 

n* 

0*1 


0b 

16% 

UIPL 

M3ec> II 

3 34, 

7*'i 

34 * 


», 

18% 

uipl 

PCX II 

» 36;: 

0% 

25*! 

* Ij 

•ft 

IS, 

VTCp 

V-V 

&16Q 3 ? 9 

-V 

KtC uSV- 

49'] 

x% 

* % 

27*. 

73>i 

Valera 

X 16 7 

217 ». 

0)- 

»% 

-t, 

8% 

4 

VWyW 


42 ft 

8*1 

G, 


18% 

IS 

VanOrn 

T 12 5? 10 

7 17% 

IT* 

I/l, 


13% 

Pu 

Virco 

ZA 

3U ft 

t:, 

g:. 


0)? 

Vferun 

S7 7 30 

1.x 72.; 

■Vm 

70*4 

-1*4 

i?'t 

V. 

Vare 

to J4 34 

104 ir, 

ii'i 

ir. 

* % 

a 

8% 

VMS. 

0 7 30 

947 27, 

2ft 


* It 

IS 

cv 

V»«MD 


59 11.', 

ii:. 

M., 


111, 

8% 

VM'SC 

1283 12 

10 10': 

lO* 

TO'.- 


35% 

17', 

Vueom 

X 10 19 

362 30'4 

X 

3J% 


43 

35b 

ViCTt 

pl3 10 5 5 

; Xi; 
2CG5 '5b 

38*. 

X>- 

♦ Ej 

15% 

TIV 

VXPw 

IM <0 8 

15 

T5] 


41 

s 

VaGP 

N 5 12 

?W 40'i 

dV, 

Xi 


x% 

X 

V0P 

M7 0 <5 

621- 

GCl- 

62>- 

.1 

78 

54>; 

vx. 

prSfa 13 

S.’CDOTOb 

64-> 

'Vi 


74% 

34 

VaEP 

PI66S 12 

1 ) 70 

nr 

70 

-T 

791 - 

X 

VXP 

7S li 

tSO 7 : 

77 

77 

* *.s 

3ft 

191, 

VoeP 

peso 12 

J U?^p 

‘•1 


♦ re 

«S**r 

X 

VX 

J1U7 73 12 

!i*n e.] 

6C 

62- 


SV- 

«*] 

VXP 

Rl7 20 0 

!'» 57 


£T 


OF- 

X 

VaEP 

P'7 45 12 

:i0 SM- 

a)'- 

EC • 

. u 

21% 

11 

Vemad 


91 0-4 

19% 

w, 


19 

7>] 

VuRK 


) 9 

9 

9 


84 

38% 

VuIcnU 

344 4 0 13 

,17 61', 

6 I:, 

61 >] 

* ■* 

2ft 

15% 

wicon 

w-w-w 

3 14 11 9 » 20 

19% 

0 


44% 

30*! 

waoR 

pMSD 10 

23 a all] 

aa:-. 



3Gb 

a 

wk»o» 

1 X 4 2 TO 

137 M% 

23% 

X), 


W] 

12 % 

waetM 

idD 1 r 17 

78 2G)« 

Ab 

36.] 

“ 



Continued on Page 

32 




Sales nguras are laioHicBl iwty mgris ana lews rofleci Itie 
proviouo S2 weeks plus Um cuneiK week, but not ihe uiooi 
liadng day Wnere a apm or aioeii dnndend amountmg to 25 
per cent or more nas been pod. ihe year s rngii-iaw lange and 
dividend are shown tor trie new stock only Unless oBierwise 
noied, rates of dmdRids are annual debursomonts faffd on 
Ihe laiesi dedarauon 

a-dwidend also Miraisl b-annual rale oi dividend plus 
Slock dnndend. C-liquidatng dnndend cld-called d-new jiearly 
km. e-dwidend declared or peid m preceding 12 months »<ti- 
indend oi Canadian lunds subiect to tS<% non-rosadenee tax. k 
ctwideixl dedaied alter split -up or siock dividend i-dMdend 
paid this year, onwned. deterred or no emon taken at lalest di- 
vrieno meenng h-dMdend declared or pad this year, an accu- 
mulative Issue with dMdends m arrears n-new issue m ihe 
pad S3 weeks The high-low range begme with me elan of iro- 
ang nd-next day dahveiy P'E pnce-eamngs ratio r-oniKlend 
declared or paKl in preceAng 12 m«iih$. plus stock dnndend 
6-siock spot Dividends Pegms wnh dale of split, sis-sales |- 
dhniend pokl m stock m preceding 12 monins, esiimaied cash 
value cn ev-dividena or ei-disiRDulion dole u-nev, yearly high 
i^lradmg naBc-d vp-in bankrupiey or receivership or beino re- 
organised under the BarWrupicv Act. or securities ossumM by 
eueri eompanws wd-wnen d«inbuied wi-whcn issued ww 
with warrants A-en-diwdend oi ev ngriis idB-ex-detnbutnn. 

nv-withoui warrants y-ea-diwdend and sales n lul -i^ 

z-sales in lull. ’ " 
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Financial Hmes Friday Febni^ 181963 


WORLD STOCK MARKETS 
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224% 

-4% 
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IS 
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43 

- 

AUSTRIA 
Fob. 17 

Price 

•4 

0 1 
+ 

Croditenttstt 
Coesaar 
intarunfatl 
Uuiderbank. 
PnnmooMf . 
Stavr OOimiar. 
Veitaeha* m«g . 

808 

198 

368 

2i36 

860 

147 

170 

*8 ' 

■* 1 
■ S 

BEUGIUH/LUXEMBOURG 

Feb. 17 Priec ^ or 

Fro. • 


DENMARK 

Feb. 


ARBEO 

1,100 

-10 

Bong Int A Lux» 

. 3.900 


Bskaert B 

2.245 

-5 

Ciment BR 

1.71S 

- 10 

Ceckerill 

95 


OeiHslae 

4.050 

-SO 

OBKC 

2.050 


Siectrobel 

4.695 


Fabriquo Net 

8.755 

-30 

0.8. fnne ■ 

8.755 

.5 

GBL-Brux) 

1.646 


Cavnart 

1.880 

- 10 

Hoboken 

4.400 

*60 

Iniereem 

1.600 

*5 

Kredintbank . . 

4,500 


Pan NIdga 

7.500 


Poirefina 

4..69S 

.. 10 

Royal* Belga .... 

6.240 

-10 

See Gan. Bono . 

8.520 


Soc Gen SciRe.. 

1.464 

*6 

8olina .... 

4 . 02 s 

*20 


2.300 

*35 


2.650 

* 10 

UCB . ... 

2.685 


VielleMont 

4,220 



Aarhus OiiSi- - 

AndsIsbanKen ... 
BalUca Skand. 
CepHandalsbank 
D. SuKkarfab . . 
Danske Bank 
East AsiatiCi 
Forande Bryga... 
Forende Damp .. 

fiNT Hide 

I.S.S.B 

Jvska Bank .. . 

NOVO Ind 

PrivatbankdP •. 
,Provinabanken . 
Smtdtfi -F.L.' 
Sophvs Bercnd 
Suporfos 


- 1 


-22.2 

- 0.6 

h4 


rS 

-a 

> 0.6 
> 0.8 
-J 
• 3 
-3.4 


PRANCE 


Feb. 17 

Price + or 

Fra. — 

Emorunt **% 1973 8,092 -38 

Emsrunt r% 19749.880 -IS 

CNE3S 3,046 + 21 

Air Liquide 


BIG .. .... 

420 

Bouyguea . .. . 

741 -3 

BSN Gerveis... . 

esi -85 

Csrrefour — ... 

1,300 *38 

Giub Medit 

508 -3 

CFAO ... 


Cie Bancatre .. 

304 -4 

Cotimeg 

149.S - 1 

Crauiot Loire.... 

56.8 -0.3 





Eaux iCie Gen- .. 


Elf,.Aaintmne., .. 


G«n. Occidental. 

416 -3.0 

imetal . 

50.5 -7.6 

Lafarge-Coppee 

866 ‘ -16 

L'Orea I . . 

1.102 . 36 

Lanrand 

1.692 *7 




1.120 -11 


749 *1 

Midi 'Cie- . . . 

675 + IS 

Moet Henneaay 

815 

Moulinex 

73.5 -8 

Nord Est. 

52.1 - 0.1 

Pernod Riearq. . 

435 -8 

Perrier .... 

852 * 8.8 

Petroles iFrq.i. . 

137 -2.8 

Peugeot SA - . ... 

J37.9 -0.1 

Poelem 

95 -1.5 

Pnntemps Au., . 

114 —1 

Radiotcen 

55S - 9 

Redouts 

847 -S 

Roussei'UelAf,,.. 

257 -3 

Sehnccder .. - 

94.2 -3.7 

Ssfimeg 

180 -2 

$ki9 Rossiqnol . .. 

740 *4 

Tsicmech Elect. 

920 - 10 

Thompson 1 C 8 F 1 . 

176 -3.8 

Valeo 

228.6 -3.6 

GERMANY 


Feb. 1? 

Priec + or 
Dm. — 

AEG-Telef 

29.6 -0.1 
497 - B 

BASF 

124 *0.5 

6 AYER 

121.5 *0.7 

Bayer-Hype 

250 -n.l 

Baycr-Verein 

298.5. *1.5 

BHF Bank 

BMW 

Brown Bovari 

Cemmerzbank . 
Conti Gummi . .. 
Daimler Benz.. . 

Oegutaa 

Damag 

O'sche Babcock 

219 -0.S 

269.5' *4 
218.3 -S .8 
127 -0.7 

73.5 * 1 
394.9 -0.1 

252.5 + 1 

130.5 -0.5 

I 47 .S 1 +2 

Oeutache Bank .. 

264 *0.3 


136 *C.7 

GHH 

163.5 *0.5 

Hochtief 

476 

Hoeehat 

134.9 *8.6 

Koeaeh 

33.1 -0.1 

Hoiamann <Pi.. . 

493 -11 

Horten 

123.8 -0.2 

KaiiundOeU.. „ 

169 *1 

Karatadt 

200.5 

Kau fhof 

203.S +1.5 

KHD 

209 *6 

Kleeekner ■ . .. 

36.8 *3.3 

Krupp . .. 

99 +1 


320 -1.8 

Lulthanaa • . .. 

92.5 -1.9 

MAN 

136 -2G 

Mannesman .. . 

146.6 -0.2 

MereedesHId . .. 

396 -0.9 

Metal Igoaell . . 

237 -6 

Muenen ikuoen .. 

805- * 15 


216.5 -1 


190 -0.9 

Roaenthal... . . 

274 -9 

Schenng 

306 *2 

Siemen 

269.0 *0.6 


69.7 -1.1 


172 • -a 

Veba - 

141.8 -0.6 

V.E.W. 

184 +0.0 

Vgrein West 

368 

Volkswagen . .. 

168 *2 


ITALY 


Feb. 17 


Banea Com'ie. . 
Baatogi IRBS . . 
Centrals . . . 
Crsdito Varssina 
Fi.1t. . . 

Fmsidsr 

Benerili rAsoei.. 

Invest 

Kalesment . ... 
Montediasn . 
Olivetti 

Pirelli Oo 

Pireft Spa 

Sma Viscosa. . . 
Toro Amic.. . . 
do. Prel . . . 


Price 

Lire 

S8.m 

842 

2.716 

6.000 

2.261 

64 

l2i.4B0 
8.366 
3B.20Q 
132.6 
2.609 
8.696 
1530 
940 • 
1M4Q 
10,930 


+ 

cr 


-900 
-IS 
+ 46 
-300 
-79 
-1 
-1950 
-190 
-300 
- 1.6 
-121 
—44 
—45 
+ 41 
-489 
-419 


1 NETHERLANDS 


Feb. 17 

Price 

+ or 


FIs. 


ACF Holding . .. 

135 

*9.6 

Ahold 

13S 

-3 

AKZO 

44.6 

-1.2 

A8N 

311 

-3 


112.5 

-0.5 

AMRO 

44.2 

-1.6 

Bredero Cert .. .. 

174 

. 1 

BeskalisWest ... 

42.6 

- 0.6 

Buhmiann Tet 

36.7 

-0.5 

(SBland Hide . . . 

89.1 

-0.2 


807 

-4 

Ennia 

131.6 

- 0.5 

Euro Comm Ttl 

73 1 


Oist,'Brocades 

148.5 

- 3.5 

Heineken .. . 

114.2 

-0.6 

Heocovens . 

20 

-0.5 

HuntcrDouglas . 

15.5 

* 1.5 

Int Muller . . . 

24.3 

-0.8 

KLM 

150.2 

-.2.8 

Naaden 

38.6 

*0.1 

Nut Ned cert 

13S.8 

- 1 

Nod Cred Bank . 

25.3 

*0.3 

Neo Mid Bank .. 

118.5 

-1.5 

Ned Lloyd . 

98 

-3.5 

OeeGrint«n .. 

173 

- 7 

OmmereniVan... 

22.8 

-1.2 

Pakhoed . . 

47.9 

*0.8 

PhiiiOS 

35.7 

-0.3 

RijnSoheide 



Robeee 

260 

-2 

Rodameo 

125.8 

■ 0.5 


245.5 

-3 

Rorenlo .» 

182.5 

-0.3 

Royal Dutch 

100.4 

-0.9 

Stavertburea . . 

69.2 

-OJ 

Tokyo Pae Hg . 

331 

—4 

Unilever 

196.8 

-2.7 

Vlklnq Re . . 

111 

- 1 

Vmf Stork ... . 

67 

*2 

VNU 

76.5 

*0.5 

Weat Uir Bonk . 

89,3 

-1.7 

NORWAY 



Feb. 17 

Price 



Kronor 


Bergens Bank. . 

114 

*0.5 

Borreqeand 

123 


Chriatiana. . . 



Creditbank . . 

140 

* 1 

Elkem. . . . 

66 

*3 

Norsk Data 

239 

*18 

Norsk Hydro. . .. 

299 

*4.5 

Storebrand - .. 

195 

-S 

SPAIN 



Feb. 17 

Price 

+ or 

Bee Bilbao 

212 

*3 

Beo Central . ... 

2S7 


Sac Exterior . .. , 

200 


Bco Hispane ... . 

222 



Sco SxntandAr 

216 


8eo Vizcaya. .. . 

875 

e+ 

Ofagedoa - 

113 


Hidrela 


*0.5 

Iberdu ere - 

46.7 


Petrolcos . .. 

75 

*2.5 

Telefonica 

62J 

*1.2 

SWEDEN 



Feb. 17 

Price 

+ or 




AGA 

350 

*5 

Alta Laval... . > 

392 

+4 

ASEA 

436 


Aatra iPree* 

1340 


Ariaa lOopOO' 

127 

-2 

Boiiden 

394 

-1 


670 

-7 

Ceiluioea 

690 • 

+ 5 

Electrolux 8 .. 

187 

• 1 

Erieaaon 

380 

+ 4 


270 

*10 

Faqerete 

219 

*4 

Fortia 'Freei 

399 

-5 

Mo ech Dem 

324 

-6 

Saab Scania 

282 


Sandvik 8 >Preei 

260 

*35 

Skandia .. - 

800 

.12 

Skan Enakilda.... 

247 


8KF 8 

1ST 

*3 

St Kopoarbero .. 

485 

*10 

Sven Handetabn. 

145 

-3 


215 

*4 

Volvo B 'Freei, .. 

SSS 

*5 

SWITZERLAND 




+ or 

Feb. 1? 

Price 



Frs. 



520 

-20 


3.950 

+ 50 

Brown Bovcrl .. .. 

1.065 

*5 

Gibe Geigy 

1,800 

*25 


1,440 

• 10 

Credit Su'SM .. 

1.935 

-15 

EloktrowatL 

a 750 

*10 


510 

+ 3 

GonovoiM ... . 

8,900 

.. 

Haft Roche Pt(»s 79.000 

*250 

Hofi-Roche lilQ 

7.950 

*100 


6.775 

*75 

Jeimoli 

1.590 

+ 10 

Landia A Gyr 

1,030 

-10 

Nestle 

3,970 


Oer-Buehrlo. . ... 

1.330 

-IS 



247 

+ 1 


4.760 

- 15 


782 


Schindler' Puns' 

350 


Swiaaair 

764 

—4 

SwiM Bank . ... 

317 


SwiM Reinsce .... 

7.200 

-100 

Swiss Volksbk. . 

1.225 

-15 

Omen Bank 

3.160 

-30 

Winterthur 

2.850 

*90 

Zuri^ Ins. . 

17.575 

-25 



AUSTRALIA 

Price '+ or 
Feb. 17 AUSL V — 


ANZ Group 
Acrow Aust 
A.O.D. . . . 
Ampel Pet 
Assoc. Pulp Pap 
AusL Cons, Ind . 
Aust. Guarani .. 
Aust. Nat. inds 
AucL Paper 
BondHidgs. .. 
Bora) ... 
beuganville 
Bmmblcs Inds .. 
Bridge Oil . .. 

BMP .. . .. 

CRA 

CSR.... 

CarMen * Utd.. 
Castlemaine Tyt 
Coles 'C.J-> 
Comaleo. . 
Cenfoltdated Pet 
Ceatain 
Dunlop. .. . 

EX. Inds 

Elders IXL 

Energy Res 
Gen. Prop. Trust 
GriKfn Coat 
Hnrdie 'J.> . 
Hartegan Energy 
HeraldWy Tlines 
ICi Aust.. 
Jimbalana <Mcfp 
Kia Ora Gold 
Lend Lease .. 
Leonard Oil.. . . 
MIM 

Mayna Nkleso.l 
Maekatharra,. 

Myer £mp 

Nai. Aua. Bk. . . 
News 

Nicholas Kiwi.. 
North Bkn Hill .. 

Oakbridgo 

Otter Exp) . . . 

Paneon 

PlonoorCo .. .. 
ReeMttAColman 

Repco 

Santos 

Smith 

Southland SSln'g 
Spargos EapI . . 
Thoa. Natwida — 
Tooth 

UMAL Gena 

Vamgas 

Western Mining.. 

Westoae 

Woodaidc Petrol 
Wooiwortha.... .. 

Wormaid Inti .... 


5.48 
1.86 
0.62 
1.35 
1.85 
1.14 

2.1 

2.34 
1.B5 
0.96 

8.46 

8.48 

2.46 
2.6 
6.6 

4.0 
2.99 

2.47 
4.08 

2.48 
1.96 
0.14 

1.2 
1.06 
5.24 

8.7 
1.47 

1.65 

6.00 

3.44 

1.7 
2.2 
1.88 
0.32 
0.26 

3.65 
0.07 
4XS 

8.65 
2.3 

1.35 
2.63 
2.1 
1.9S 

2.65 
IX 
0.60 

1.66 
1.6 
1.7 
0.97 

4.6 

3.1 

0. 23 

0.22 

1.5 
2. 76 

1. BS 

6.2 

4.0 

2.5 
0.71 

1.7 
3.02 


0.03 


- 0 . 0 ) 

• 0.BI 
-O.Db 
•rO.14 

-0.03 

- 0.1 

■ o.n 
•>0.1 
-0.14 

- 0.01 

■vQ.03 

- 0.02 

-0.D3 

-0.02 

-O.BI 

■rO.H 

-0.03 

*0.03 

*0.03 


-0.03 

*0.05 

- 0.02 

-0.04 

-0.03 
— 0.01 
*0.05 
-0.03 
- 0.1 

- 0.02 

-0.05 

-0.03 

-0.07 

-0.03 

- 0.02 

-0.03 

-OXf 


.0,02 

-0.02 


-0.05 

- 0.2 


-0.03 

* 0.02 

-0.03 


HONG KONG 
Feb. 17 

Price 

H.K.4 

+ or 

Bank East Aaia.. 

33.Q 

+3.7 

Carrian Invest.... 

0.87 


Cheunq Kona.. 

9.2 

*0.9 

China Light 

ia.6 

+ 0.1 

Hana 1 ling Oovel. 

2.85 


Hang Sei.g Bank 

54.0 

* 1.0 

HK Electric.. .. 

5.30 

• Q.25 

Hk kowloon Whf 

3.27 

*0.17 

HK Land. . .. 

4.37 

+ 0.IS 

HK Shanghai Bk. 

8.90 

-0.29 

Hk Tclcpficne . . 

34.0 

-2.0 

Hutetnacn Wn« 

13.7 

-0.1 

Jardinc Math.. 

15.2 

*0.9 

N«W WarM Oev.. 

3.60 

*0.19 

Orient O' seas.. .. 

2.35 

*0.09 

O'Seea Trust 6k. 

4.70 

-0.09 

SNK Props. 

6.75 

+ 0.10 

SvMrc Pae A .. . 

11.9 

-0.9 

iWhccl'k Mard A. 

3.75 

*0.29 

WhcclcekM'timc 

2.00 


;WaridlnL Hold's. 

1.46 

*d.os 

1 

JAPAN 

Feb 17 

Price -f- cr 
Yen — 


AJincmato 

Alps Electre. 
Amada 
Asahi Chem- 
Asa)d Glass.... 
Bridgestone. 

Canon- 

Casio Comp.. 
Chugai Pham 

Citizen 

Oalei 

Dai Nippon Ptg. 
Oaiwa House . 

Ebara.. 

Elsai 

Fanuc 

FuaSboK..... 
Fuji Rim 

Fuiisawa 

Fujitsu 

Green CroM.. .. 
Haaegawa. .. .. 
NelwaPeid Est. 

Hitachi 

Hitachi Credit- 

Honda 

Houseteod 

Hoya 

Itofi'Ci 

Ito Yokada . . 

Iwatsu 

JACOB 

JAL 

Juaeo 

Ka/iina 

Kao Soap 

Ksshlyama 

Kirin 

Kokuye 

Kematsu 


... 1.B30 

- 873 

.. 2S4 

321 
468 
.. L180 
. 1.010 
.. I.IBO 
. 328 
025 
706 
478 
... 346 

- 1.300 

... 4.660 
.. 500 
.. 1,600 
. 1,840 
... 918 

..1 840 
.- 495 

. 539 

. 7BB 
.1.190 
.. 926 

915 
.. BOO 
. 322 
. 1.170 
.1.130 
436 
. 8.350 
. SSS 
339 
.• 549 
I 635 
.1 3B7 
787 
467 


-30 

-'2 

* J 
-9 

-io 
*60 
-7 
-2 
- 1 
-7 
-9 

*80 

-20 

• 10 
-13 
*80 
*10 
-1 
—1 
-30 
—31 
+ 7 
-5 
-3 
*80 
-30 
*3 

*15 

*8 

*1 

*5 

*2 

*15 

-8 


JAPAN (centtfTued) 


Konishireku 

Kubota .. . . 
Kumagis 
Kyoto Ceramic 
Maada Comr .. 
Makino Milling 

Makita 

Marubani 



Marut 

MCI .. . . 

M-ta Elee Works. 
M'bifthi Bank 
M'bishi Cora . 
M'hishi Elect . .. 
M'bistii Estate .. 

MHI.. . . 

Mitsui Co 
Mitsui Est.. 
Mitaukoihi 
NGK Insulators . 
Nihon Cement. 
Hippen Dense.. 
Nippon Elect 
Nippon Cvpreas.. 
Nippon Gakhi-. 
Nippon Kokan.. . 
Nippon Oil. . . 
Nippon Seiko .. 
Nippon Shimpan 
Nippon Steel . . 
Nippon Suisan. 
NTV . . 

Nippon Yusan 
Nissan Motor 
Nisshm Flour. 
Misshin Steel . . 
Nomura.. .. 
Olympus. 

Omro Teteisi .. 
Orient Leasing . 
Pioneer . - .. 

Renown- 
Rioeh . 

Sankyo 
Sanyo Elect 
Sapporo . . 
Sehisui Prefab 


S7B 

323 

J82 

4.400 

619 

730 

763 

2B4 

561 

90Q 

I.26G 

644 

SCO 

531 

3b6 

453 

22B 

395 

755 

351 

495 

190 

1,200 

919 

165 

63B 

134 

966 

406 

816 

153 

285 

4.150 

255 

742 

344 

148 

640 

1.050 

975 

2,800 

2,260 

619 

679 

BOO 

437 

270 

660 


-1 

-10 

-12 

-lO 



Sloe* 



Change 


Aee*n Sec9 


id 



Atsec Br.t Po'tL 


137 

- 1 

1 

i Cent Gold Fields 

533 

-13 

O-ti.iiers 


243 

- 4 


GO' 


414 

-20 

-2 

ICI 


336 

- 6 


1 Ppjttihdptf Services 

153 

-15 


1 R*«d 


40 

-11 

1 ' 

fi-jqbv Port>d C«i*i«‘'t 

*9 


- 6 

Seraed Cdy Props 

67 

+ 7 

- 8 

UOS 


117 

- 7 

-2 

-2 

West Ra<‘-d Gens 


735 

-22 

-40 1 

-11 1 
-3 

WEDNESDAY’S 


- 2 { 

*1 

ACTIVE STOCKS 



Sjard on bamj'os 'Kcrded «t 

Stock 

-15 

1 £«cnar 9 e Off* Sag 1 

Umz 



j No. ol 

Wes 

Day's 


Stocii Change! 

BlCSC 

Change 


As« 8+ : Pons 

0 

10 



£iec:ro • Pnetw 

20 

243 

-■17 


London & LiV 

20 

SS7 

-IS 


BiO'laoi+tes ... 

18 

410 

-10 


€■20 >r<t 

13 

sas 

-IS 


Wi.wes (J ) 

16 

457 

•*» 

-20 

Arlen £>«c 

15 

00 

■*17 


Cr« Gold Fids 

15 

548 

-20 

-30 

Meil>+» 

14 

244 

■*16 

— to 

»»T2 . 

13 

532 

-13 


Rat lids . . 

*2 

705 

- 5 


.3£C 

12 

208 

— 4 


(Jl*'+inat . .. 


SOO 


-3 

Un>le*er 

12 

810 

■+ 3 


Seven Eleven ...6,600 — 


Sharp 
Shimadzu 
Shionogi . . 

Shise'gc 

Sony. 

Stanley 

5'tomo Elect .. 
S'tonio Marine 
Tainci Metal .. 
Taihel Oengyo 
Taisel Corp 
Ta.sho pharm .. 
Tskeda - . . 

TDK 

Teijin - 

Teikoku Oi' . 
TokioManne . 
TBS .. 


1.160 
471 
845 
930 
3.260 
. 445 

. 478 
. 215 

155 
. 460 

229 
. 620 
. 874 

4.270 
233 
780 
498 
500 


16 

7 

1«> 

20 

1 

.5 

S 

40 

18 

3 

1 

S 

1 

1 

s 

s 

lO 

3 
5 

4 


Tdkyo Elaet.Pw.. I.IM *50 

s 


Tokyo Gas . - 
Tokyo Sanyo. .. .. 

Tckye style 

Tokyo Corp 

Toppan Print.... 

Toray 

Toshiba 

TOTO 

Topo Seikan . . 
Toyota Motor .. 

Victor 

Waeoal 

Yamaha 

Vanahouci 

Vamaiaki.. 

Yanuda Fire 

Yokogawa Bdge. 


130 
41S 
827 
, 270 
SOO 
, 353 
> 316 
444 
485 
976 
1.870 
668 
S2S 
1.350 
SSS 
234 
415 


-2 

-8 

-7 

«4 

-lO 

- 20 ' 

-2 

*8 

*30 

-11 

-1 


SINGAPORE 



Feb. 27 

Price . 
9 

+ or 

Bousteed Bhd. .. 

2.12 ' 

-042 

Caid Storage 

Si>5 

*0.0 

DRS- 

8.10 


Fraser A Nesve .. 

7/»S 

-046 

GentingM 

3.52 . 

+044 

Haw Par 

2.63 

+ 046 

ineheape Bhd. .. 

2.84 

*0.U 

Malay Banking... 

7.0 


Malay Brow 

4J2 

*0.04 

OCBC 

9.25 

*0.66 

Sime Derby.. . . 

2.45 

-0.04 

Straits St'mflhip. 

1.53 


Strain Trading... 

6.00 


UOB 

4.0 


SOUTH AFRICA 


Feb. 17 

Prie* < ^er 


Rand 

— 

Abercem 

2.75 

+0.09 

AE A Cl 

94 

*04t 

Angle Am. Coal- 

27.5 

-1 

Ando Am 

82 

-0.S 

Anglo Am Gold .. 

14S 

-8 

Barelaya Bank.... 

15.75 

+0.S 

Barlow Rand 

12.6 

*0.1 

Buftola 

75.5 

+246 

CNA Invest 

11.70 


Curne Finanoc... 

5.5 


De Beers. 

8.65 

-04 

Driefontem 

43 

*0.7S 

FSGeduld- 

63.75 

-14 

Gold Fields SA. .. 

149.5 

-14 

Highveild Steel... 

S.55 


Nedbank 

12.1 


DK Bazaars 

27.25 

-046 

Pratea Hidga .... 

3.15 


Rembrandt - ..... 

19.5 


Rennies 

74 


Rustenburg 

7.8 

—0.16 

Saoo Nidg - 

4.80 


SA Brews 

7.55 

-0.16 

Smith 

2045 


TgngaetHuletta.. 

9.35 


Uniaee 




NOTES— Piltes on this pego sre ea quoted on bis 
individual Ckditngei and sra last traded prlcoa, 9 Dealings 
suspended, ad Ea dividend, ac Ea ecrip issue, at Ea tights, 
aa £a sU, 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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ACTIVE STOCKS 

Absve average acrvi'.y wis nates in 
Vie Isiiowig sMcks yesMr*«v 

Cio£..-g Oav'y 


NEW HIGHS AND 
LOWS FOR 2982/3 

NEW HIGHS (103) 

aMsniCAMs tat 

CAMADIAM 17) 

SLkMKS It) 

MBwnu ia> 

SUILbINGS IS) 
CMEMICALS IS) 

DRAPERY AND STORES IS) 
ELECntICALS C7> 
ENGINEERING (1) 

PODDS (1) 

MOTELS 12) 
INOUSmiALS ItSi 
MOTORS IS) 
NEWSPAPERS IS) 

PAPER (4) 

PROPERTY 12) 

SHIPPING (It 
SOUTM APRICaNS (S) 
TEXTILES (S> 

TRusn rtai 
OIL AND Gas (1) 
OVERSEAS TRADERS (t) 
PLANTATIONS (2) 

MINES (It) 


Siivrrtkerne 
Milford Deck) 


NEW LOWS (4) 

INDUSTRIALS t1> 
SHIPPING IT) 
TRUSTS (1) 


Mew Darien 0>l 

Oil and Cab IT) 
Umburgh ScciwitiCk 


OPTIONS 

First Lbsc List For 
Dell- Deal- Declin- Settle* 
lags tugs tiOD ment 
Feh ? Feb 18 May 19 May 31 
Feb 28 Mir XI JbDe 2 JnselJ 
M&r 14 Mar 25 June 16 June 27 
For rate mdications see end of 
Share Information Service 
Stocks favoured for the call 
included Huaptoa Trust, Wool* 
worth. Time Prodnets, Com- 
bined Technologies. Keep In- 
vestment Trust. London nnd 
Liverpool, Lee Cooper. Tamer 
and Newill. BSR. Chloride. Bio- 
IsolEtes, Bnmdene, Bilmi. 
Valor, Camseal, Associated 
British Ports. CbirterhalL P. C. 
Hcodenen, AudJotronic P & O 
Deierred. Thomas Tilling. Asset 
Special Situations Trust. Grove- 
bell and West Coast Minerals. 
A put was completed in Audio- 
tronic. No doubles were 
reported. 


FT-ACTUARIES SHARE INDICES 

Tliese Indices are the jolirt conpiliffiMi of Hie HiiMCial Ttaes, the lilsHbfIe ■# AcSiariM 
Mid the FKiiItjr of Actuvics 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures bi parenthPSK show number of 
stocla per section 
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Financial Times Friday February 18 19S3 

U.S. urged to step 
up farm trade war 


BY NANCY PUNNE IN WASHINGTON 


U^. SENATORS and congress' 
men, exasperated by the lack of 
progress towards an agreement 
with the EEC on agricultural 
export subsidies, called for re- 
lalialory legislation to recapture 
lost markets. 

'* We're in a trade war. Tbe 
time has come for the U.S. to 
stop retreatins." Senator 
Howell Beflin, an Alabama 
Democrat told the Senate 
Agriculture Committee. 

One hy one, senators and wit- 
nesses before the committee 
echoed bis militamsy, urging 
the comminee to act quickly. 

Senator Robert Dole, Finance 
Committee Chairman, called for 
more deals like the subsidised 
sale of wheat-Oour to Egypt 

"The EEC sees our country 
as one which cries wolf and 
acts like a paper tiger.** said 
Senator Charles £. Grassiey. 
Republican from Iowa. 

" Tbe EECs right to swing 
their export-subsidy fist ends 
at Uncle Sam’s nose," said Jesse 
Helms, committee riiairnian. 

Tbe committee beard testi- 
mony on eight bills designed to 
promote U.S. agriculture ex- 
ports. Senator Helms' hill re- 
quires the Government to sell 


Cocoa estimate reduced 


BY RICHARD MOONEY 

THE U.S. Department of Agri- 
culture (USDA) has cut its 
estimate of 1982-8S world cocoa 
production by 151,000 tonnes 
to 1.5Sm becaose of adverse 
weather in die main producing 
areas. 

The figure is still 11,000 
tonnes above drat pre<Scted by 
Londem trade house Gill and 
Duff us at the beginning o£ this 
month. Gill and DuSus expected 
a net productiMi defidt of 
78,000 tonnes for 1982-83. 

The USDA said 58 per cent 
of the cut was accounted for by 
West African nations. The 
Ivory Coast main crop had 
matured too eariy, it said, and 
wKh the mid<rop expected to 
be below non^ the total was 
put at 370,000 tonnes, down 
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GOLD MARKETS 

Gold fell $4} an ounce from 
Wednesday's close in tbe London 
t^iion market yesterday to 
finish at S503i-5(N}. It opened 
at $506i-607i and drifted easier 
for most of the day in rather 
quiet and featureless trading. 
Tbe dollar’s steadier performance 
later in tbe day may have dis- 
couraged any ndly. 

In Paris the 131 kilo bar was 
fixed ai FFr 110,600 per kilo 
($507.56 per ounce) in the after- 
noon compared with FFr 110,600 
(880832) in the morning and 
FFr 112,000 (S50936) on Wed- 
nesday afternoon. 

In Fnnkfurt the 121 kilo bar 
was fixed at DM 38,775 per kilo 
(S504.7S per ounce) against 
DU 39340 (S507.97) previonsly 
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GAS OIL FUTURES 

The mockai epontd weaker follow- 
ing the New York eloae and traded 
quietly. Pfices later aaiad, lalling 
ahorply on the close to end Ihe day 
on the lows in nspanae to rumoure 
of a Mtgerian crude price cuL reperta 
Premier Man. 
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and closed at $504i-505i from 
860S-509. 

In Luxembourg tbe dollar per 
ounce equivalent of the 125 kilo 
bar at the fixing was 8506.50 from 
$510.^. 

In Zorich gold finished at $504- 
$507 against S507-S10. 
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~7^,rr;r~jiroafrdP!pa +or. Bualneaa 
Month I Qjoae , — ; Dona 

. s per trey . 
ounce 

Febriiary-B02.S0.L5B-5.I55 — 
B04.00470 -5.450' 

A^l 9O8.6O-9.l0-S.S0051££O-C7.e 

■Stay. . 512.20-3AO -5.560 — 

JutW 616.00-7.05 -LSBB BlB.80;iK 

July. ...B20.20.1.00 -6.560680.00 

Aug^^. S94.9 0 6.60 -5750 527.1 0 

~'Kimotfer: 63? (853) iota ol 100 tray 
ounces. 


Goia Bullion (fine ouneei 

Cleae SBOSlS B04lg (£5S5-5a8l«i ssoB-Bog 

OpSang §06ia.507i< (XBSBk^BVis) 

MOrnirM fixing..- |B506 !cAl‘an 

Atternm tlxinB jsB04.75 i£326,a93> 5606.50 


(£328-388141 

(£S28£26l4> 

|£328.318r 

(£3zg£OSI 


Krugrnd 

>s Krg 
U Kra 
till Rruo 
Mapieioaf 

Hew Bov 


GeM Coma Fob. 17 

13817.518 (f3351f335*'j) King Bov 

Is 8664 «.a 6794 i£X 7 S 173 >bi .VlotenaSow 
3156-137 (CaaijSBiji -French 2 
'S5B-B6 <i:8S5(56i4i OOpeaM 

jaSlB-SlB^S (£33B\ 7544a) lOCTCer. 


•nepieiaBi euia-uau-s 

Hew Bov aiXOle-llSU i£76>« /7Ut 

>s New Boy 13^78 (C46ia 46>4i 


•French Sue 
BOpeaM Mex 
lOCTCor. Auat 
.420 Eeglea 


EUROPEAN MARKETS 




ROTTERDAM. Fobfuary 17. 
Whaat-<^U.S. 9 per tonne) U.S. No. 
Two Red- Winter Marth fSO. Asnl 161. 
May 162, June 164. U 5 No. Tlnee 
Amber Durum April,-55iiy 169, June 170, 
July 171 U.9 No. Two Notihom 

Spring 14 per cent Feta 187, March 
1SD50. AprilrMay 169. May 169. June 
170. July 171 Canadian Wosictn Rod 
Spring April/May 185 25. 

M a tte f U.S. S per tonne): U.S. No. 
Thiee Tetaow apot 193. Feb tSS.SO, 
IMareh 13 i,2l Apnl/Juna 133.50. July/ 
Sept 136. (ht(Doc 132.60. Jan.^Mercn 


140 eoliers. 

SoyabawiP— (U.S. $ per Tenna); U S. 
Two Yellow Gullporta Fob 237, March 
239. Asril 342, May 2M.S0, June 746.79. 
July 250, Aug 2».25, $epi 263. Oer 
Nov 260, Dec 254, Jan 258.75 
soilora. 

Soy*mea5-(U.S. S per tonne): 44 
per cent afloat 212 50 traded: afloai 
SI? SO. Feb 212'90, March 213. April 
214!50, Apnl/Sepi 219. Nov/March 232 
■eiiere. Pellaia Brazil FaO 229. Idarcli 
227.S0. April 226.50. April.'Sept 226.50 
sollera. 


COMMODITIES AND AGRICULTURE 


150,000 tODues from the dairy 
stockpile in 1983, 1984 and 
1985. Proceeds from the sales 
would be used for export ass):^ 
tance " to equalise the price 
and credit subsidies of other 
nations on their agricultural 
exports.” 

The poultry industry, which 
filed a petition to Gatt in Sep- 
tember 1991 against EEC subsi- 
dies, received a sympathetic 
hearing. 

Mr Lee Campbell, president 
of the Poultry and Egg Institute 
of America, said the industry’s 
exports fell drastically in 1982. 
Ei^rts of Broilers dropped 71 
per cent, shell egg volume 30 
per cent and egg products were 
off 45 per cent 

Mr Geor^ B. Watts, president 
of the National Broiler Council. 
Claimed that the EEC spent 
$74m for poultry export subsi- 
dies in 1981 and over t90m was 
budgeted. It is believed that the 
Agriculture Department wlU 
act soon to push poultry exports 
through some sort of subsidy 
programme. One bill, which 
has considerable support, an ex- 
port payment - in • kind pro- 
gramme, would benefit poultry 
producers by giving them feed 
from government stocks. 


from a record 456,000 tonnes in 
1981-82. 

For Ghana, where dry 
weather and bag shortages have 
caused problems, production is 
estimate at 190,000 tonnes. 

Dr>’ weather is also blamed 
for an expected cut in Brazilian 
cocoa production. The USDA 
said the tMnporao crop would 
be well below last year’s 190,200 
temnes record but a larger main 
crop could offset some of the 
reduction, which is expected to 
leave the total at 280,000 , 
tonnes, down from 315,000 in 
1981-82. 

The Department has raised its 
estimate oi the 1983-84 Brazilian 
coffee crop by 12 per cent from 
its previous forecast to between 
30m and 33m bags 


Farmland is 
‘poor hedge 
against 
i^ation’ 

' BRITISH farmland has proved 
' a poor hedge against inflation 
in recent years, according to the 
latest issue of Farmland Market 
magazine. 

Though the average price for 
vacant possession farmland in 
England and Wales reached a 
record level in the final quarter 
of 1982 in real terms the prices 
were well below those reached 
in 1979, it said. 

Prices rose by 4.1 per cent in 
1980, fell 4.3 per cent in 1981 
and rose 6.9 per cent in 1982. 
But the inflation rate in those 
years was 15,1 per cent. 12 per 
cent and 5.4 per cenL 

• TWO senior government 
representatives will sit on the 
decision-making committee of 
the Gold Exchange of Singapore 
(GES) in a move to tighten offi- 
cial surveillance of the bullion 
market 

The move folows a full-scale 
investigation hy the Monetary 
Authority of Singapore (HAS) 
into the accounts <rf 24 gold 
trading firms after public alle- 
gations of widespread unethical 
practices in the bullicm market 
The allegations claimed that 
unnamed firms with Hong Kong 
head offices had incurred losses 
for clients in unauthorised 
deals or absconded with cash 
deposits. ' 

• RUDOLF WOLFF, metal 
and commodity brokers, have 
expanded their operations in 
West Germany with the acquisi- 
tion of their former agent 
Alster Hetall-Und Handelsges. 
This follows their recent pur- 
chase of Geldermann Inters 
national in Zurich and 
Frankfurt 

• INDIA’S groundnut output in 
tbe 1982-83 crop year ending i 
October is expected to be 3m | 
tonnes, which would be down on 
tbe 438m tonnes of the previous 
year, traders said. 

An erratic monsoon and con- 
tinuing drought have affected 
major groundnut areas 
^e kharif (winter) and rabi 
(summer) groundnut crops in 
1982-83 are forecast at 1.8m and 
1.2m tonnes respectively, against 
2.1^ and 1.64m the previous 
season. 


FARMER^S VIEWPOINT 


The case for Community production quotas 


BY JOHN CHERRiNGTON, AGRICULTURE CORRESPONDENT 


During the National Farmers 
Union annual meeting last 
week, there was a demand for 

quotas on production of some 
items in surplus, in this case 
milk. The motion was lost, but 
there is no doubt that while the 
establisfunent at the moment 
believes in maximising produc- 
tion, there is a growing element 
' among farmers who wonder 
just how much further it can 
go. 

I To some extent these 
! doubters are farmers whose 
output Is at the maximum 
capacity of either their farms 
or themselves. They would be 
quite happy to carry on farm- 
ing at present output rather 
than try to increase production 
only to see returns diluted by 

co-responsibility levies or price 
reductions, as are proposed by 
the EEC Commission. 

In the eariy 1960s the same 
argument was current Milk 
production was rising and 
under the standard qu.intity 
system, which limited the ex- 
chequer liability, any increased 
production reduced Lhe average 
price per gallon of milk. T was 
dairying at the time. I was all 
for a quota system which would 
maintain the price for a given 


volume and make those fanners 
who were producing the surplus 
suffer the lower prices their 
own over production would 
bring. 

Lord Soames, the Minister of 
Agriculture at the time, 
thought be had secured the 
NFU's agreement to an 
arrangement of this kind. But 
any move by the NFU in that 
direction was demolished by 
dairy farmers, encouraged by 
the Milk Marketing Board. ’The 
Board was obviously interested, 
as it is today, in keeping its 
factories working, and most 
farmers are increasing their 
own efficiency in the only way 
they know, by pouring out more 
milk. 

They also claim that as long 
as Britain still imports 25 per 
cent of its dairy products, 
namely New Zealand and EEC 
butter and cheese, there is no 
sense in restricting British pro- 
duction. 

This argument convenieotiy 
forgets that Britain Is part of 
Europe, and that although there 
is an over aJI shortage in the 
UK, the Community as a tiiiole 
is producing 20 per cent more 
than it consumes. Even if the 
New Zealand quota were 


abolished, its place would soon 
be taken by tbe steadily increao 
ing production in the Com- 
munity. 

Another rather way out sug- 
gestion being ventilated is that 
to reduce excess production of 
cereals and sugar, the price of 
nitrogen should be raised sub- 
stantiolly, by some £100 a tonne. 
If only half the supply of this 
fertiliser were to be applied pro- 
duction would fall significantly. 
So one of the many correspon- 
dents who have been writing to 
me claims prices would rise axid 
allow for a much more environ- 
xnentaJly biased fanning. 

There is nothing new about 
quota systems as a means of 
keeping up farm prices. For 40 
years tbe Hops Marketing 
Scheme kept hop growers reason- 
ably content by means of Indiri- 
dual quotas. Once a farmer bad 
harvested his annual quota he 
left the rest on the bines. 
Quotas were attached to farms 
and ivere saleable. This situa- 
tion has been brought to a close 
follovi'ing Britain Joinins the 
FEC. but bop growers have mar^ 
aged to survive, partly because 
it is an expensive form of hus- 
bandry to embark on. 

During a period of depression 


Pressure to resolve fisheries pact 


BY LARRY KLINGER IN BRUSSELS 


BONN and Ottawa are pressing 
Che European Commission to 
hold urgent talks to resolve tiie 
politically charged differences 
over the EEC-Canada fisheries 
pact. The hope is for a resump- 
tion of the negotiations be- 
tween the Commission and 
Ottawa wi thin a fortnight, 
either in Brussels or in the 
Canadian capimi. 

Canada's interim quota allo- 
cations for West German fishei> 
men are unlikely to be ex- 
tended unless Ottewa receives 
satisfacfion by the end of the 
month on guarantees for its 
fish-product exports to the EEC, 
the bulk of whldi are destined 
for its traditional British mar- 
ket. 

The dispute has taken on 


BRITISH COMMODITY MARKETS 


BASE METALS 

COPPER PRICES LOST GROUND on 
th* London Maul Enchanga loHowlng 
iha dacline >n prscieus metal pneea. 
Forward meui leli to a day'a low of 
£1.113 but later relliad to eloaa the 
lata Korb at £1,116.6. LEAD was tmally 
£314. ZINC £456.5. ALUMINIUM E841.1) 
and NICKEL C2.680. Conrinuoel OuHer 
' Btook BuppoR boostad TIN to 0L492.9. 

COPPER 

I B.m. .4- or, p.ni. -^br 

COPPER I OHIclAl — j unotnoUJ i — t 

HighCrdel £ ' ^ j ^ 

CMh ’'i08B".V ^ .106S.5.3.S -1I7 

3 menttiai 1121-6 -4.s^ 2116-.S'-n.B 

SatUem't; 1086.9 -5 ■ — 

GathodOB I 

Coata.. . t067-8 _4 1060.S.I.5-I2 

SmenniBi 1097-8 -4 10905-1 .>1I7 

Sattlem’t , 1068 ,—4 — 

I^Prod.'_._-7 - , ‘79-88 

Amalgomaud Maul Trading laported 
that In the morning caah Higher Grade 
traded at £1,088, three moniha £1.117. 
16. 17. 18. 18.5, 20. 21. 21.5, 21. 22. 

21.5. Cathodes: cash £1X68, three 

months £1.096. Korb: Higher Grade: 
Three montha £1,130.5. 20. 19. 16. 19. 
20. Alurnoen: Higher Grade: Three 

montha £1.118. 17.5. 17. 16,16.5. 17. 

17.6. 17, 16. 16.5. 17, 16.5. Cathodes: 

Caah £1.060.5. three montha £1,091. 
Kerb: Higher Grade: Three montha 

£1,113 12. 13. 14. 15. 16. 17. 16 5. 
Turnover, 3,425 tonnaa. 


■ autn, -(-or p.m, -for 

77N ; Official — Unofriciai- — t 

HighGrde' £ £ £ ■ £ 

CMh 8465.505 -»«2.h84g6-605 «62.» 

3 monttw 6400-9 *55; 8490.5 *« 

' Sattlam't ' 8605 1*65 — 

Standard.,' 

Cash.. . . 'S40S.505H-92.6849S-60S -53.5 
3 rnenths' 8490 1 |*58 8490-9 *60 

SatUam’t.' 8505 US5 — 

Straits E. :629.39 1-0.03' - 

Ne w York 

Tm— Morning: Siandaid: Cash CB.StO, 
05. 6,500. three months £8.470, 75. 90. 
95, 90. Kerb: Standard: Cuh £8,500, 
throe months 18.491. Altemon: Stand- 
ard: litres montha CB.49B, 95, 92, 91, 
90, 95. Kerb: Standard: Three months 
£8,495, 91. Turnowei, t,720 wnnee. 


LEAD 


a,m. I* or p.m, * or 
LEAD ' Official ' — Unofficial — r 


: £ ' £ ' £ £ 

caeh 296 X 5-75 +XS 301 . 5 - 9.5 -.IJ 7 

3 inonthB 31 Q ..5 313 , 5-4 * 2 ffi 

Settlem't 298.75 +26 - 

U. 6 . S pec — * 20 . 5-4 

Lead Morning; Cesh £299.5. 98 25. 
99.50, three months C311, 10.5, 10. 10.5, 
11, 10.5, 10. Kerb: Three months £310, 

10.5. Afternoon: Three montha £311. 

11.5, 12, 11.6. 13.5, 13. Kerb- Three 
menttis 012 5, 13.6. 14, 13. 13.5. 13. 

I Turnover, 6.629 tennea. 


Nickel— Morning, Caah £2,845. three 
months £2,910, 05. 2.900, 04. OS. Kerb; 
Three montha £2.695. 9a 85. 7S. 65. 
Afiamoon: Three montha £2.679. 70. 79. 
72. so. 65. 90. 86. 81. Kerb.: Three 
moniha £2.881. 80 Turnover, 2.738 
tonnes. 

SILVER 

LMiB— Turnover 145 (tiB|. Iota af 
10.000 MS Morning: Thro* months 973. 
72. 71, 69. 68. Kerb: Tbiaa moniha 967, 
B6. 69. Alicrnoon; Three memhs 973, 
73 S. 68.5. 69. Kerb: Thisa months 
966. 

SILVER ' Bullion + or: LM.B. i+ or 
per ' fixing - — ' p.m. • — 
troy oz. ! price : ; Unolfie ‘l , 

Spot- 'B47.40D l-IXL 94S.9p *83 

3 montha.971.SSp '-I.SS' SOS.Sp -9.75 
6mORtlta.994.85o -1.45 - 

12monthaI046.e0p -1.55; - 

Silver waa fixed 1.2So an ounce 
lower for apot delivery in the London 
bullion market yesiemay at 947.4p. 
U.S. eoutvalenra ol the fixing levela 
were: apot SI4.663. up 5.1c: three- 
month $14,968, up 6.4c: eix-month 

SIS. 296, up 6 1c; and 12-month $16 056. 
up 5.6c. The metal opened at 9Sl-654p 
(S14 74.l4.79l and closed et 946-949p 
($14.61-14.65). 

COCOA 

Vaatbrday'a' 

COCOA Close '+ or Buiinaes 

• — , Done 

X per tonne 

March.. TssiVs -15.01325-293 

May 1316-18 -22.9 1348-11 

July 1330-31 -13.01360-27 

Sept- 1338.40 -11.9 1365-36 

DM 134S45 -1SA1S71-U 

March 1360-65 -10.0 1384-65 

May 1370-80 -8.5 1394-57 

Sales:' 4.866 (6.SS2) lota ol 10 tonnes. 
ICCO— Daily price lor Feb 17. 89.27 
(90.38). Indicator pneea lor Feb 18: 
69.46 (89.28). 

COFFEE 

A raaeuon to the previous easier 
close led ro a mixed eeas>on. the 
market being unable to establish any 
particular diieeiion, reports Drexel 
Bu'nhom Lambert, 

TasTday's + or BuNneae 
corr&e cioM — Done 

March '1688.90 + 50 . 1692-74 


serious political overtones on 
both sides of the Atlantic, be- 
coming an important issue in 
the West German election cam- 
paign linked to the possible ban- 
ning in Europe of Canadian 
seal skin expoits. 

Under the six-year Long- 
term Fisheries Agreement 
whidi came into force at the 
beglnmng of last year, the EEC 
is granted fishing rights, pri- 
marily for German orawlers, in 
return for accepting Canadian 
imports on preferential terms. 

Canada, however, is with- 
holding about two-thirds of this 
year’s lS,500-tonne EEC cod 
quota, complaining that its EEC 
export revenue fell short of 
expectations last year without 
there being any firm guarantees 


POTATOES 

Pcllew-ihraugh evlllng Inlilally put 
April dawn u £74 baiore prolll-tikere 
moved In. Some stop loss buying 
ameigod before pricM eased beck ae 
trade quietened, reports Coley and 
Harper. 


prcctcrd'V ProvtcHie , Bualnoee MEAT/FISH 


Mont h ' cioec ' oIom 
C per tenno 

April 79.40 I 7S.0D 

May 82.60 I 82.00 

NOV : 67.50 I 67.70 

Fob ' 76.90 j 76.80 


79X6-74JH 

83J».af.U 


Turnover: 534 (1,282) lots of 40 
tonnes. 

RUBBER 

The London physical market opened 
slighily steadier, and with good termi- 
nal Interest throughout the day closed 
firm, Lewis and Peat reported a March 
lob price lor No 1 RSS In Kuala 
Lumpur ol 225.0 (222 5) cents a kg 
and SMR 20 196.5 (196.5). 


No. 1 Yeeterdyei Prevlcue Buefnasi 
RA.S. efoee i close Done 


£ 

Mar 675 680 

Apr 685690 

Apl^ne 693-695 
Jly-Sept 715-716 
Oet-Dec 737-768 
JanMch, 758-761 
Apl-Jnc '781-783 
Jly $ept'804-805 
Oct-DM 829082 


per tonne 
, 660-690 
676-680 
i 566-687 
714-716 
‘ 736-736 
, 757-758 
■ 780-782 
: 804«05 
IB 29 B 30 


I - 
1676 

1698-687 

1724-706 

1744-730 

,760-751 

:736-782 

'806-804 

:B30 


May 1632-54 -0.5 1640 22 

July.. .. 1528-29 —4.0 1540-25 

Sapb 1478-79 T 18.0 148060 

^ 1436 38 -0.5 1345-29 

January ... 1402 10 — l.S — 

March .. . 1370 85 t7.9 - 

Sales: 3.511 (3.8111 Ids of 6 tonnes. 

ICO Indicators price for Feb 16 (U.S. 
cents per pour'd): Comp, daily 1979 
124 49 1125.35}; 15-day average 124.77 
(124.96). 


Sales; 744 (926) lota of 15 lonnes. 
2 (6) lots of 5 tonnes. 

Ptiyeicel closing prices (buyers) 
were spot 66.76p (66.S0p): March 
67.25p (C7.00): April 68.2Sp (68.00p). 

SOYABEAN MEAL 

The market opened Cl lower in quiet 
conditions and prices remainad rn 
narrow ranges, repons T. G. Roddick. 

‘ ~ ' ,Yesterily‘s + or . Busineaa' 

I cioae — ‘ Dene 

• £ I 

: per tcnne 

Feb }45.DO-47.0*1.QO — 

April 145.00 45.4— l,<L145.S048Xa 

June i l4B.S04bA— 1.I0140J0-4S.40 

August I 149,70-46,0—1.75 146.00.^X0 

OMOber.. .: 140.40-40.0 — 1.16 isa.soxe-u 

Dee . ...' 1&6.60'9.00— 0,75 155,80 

Feb ...|_ 108.00 S9.0 — 1.M_1S8X0 

Sales; 52 (S3) lots ol 100 tonnes. 

SOYABEAN OIL— Alier an unchanged 
opening, mixed buying steadied pnees 
which closed with small gxint. Close 
(U.S. S per tonnet: Fab 400.00. 403.00. 
unirsdsd: Apr 412.50, 413.00, 413.5^ 
412 m: June 426.60. 427.00. 427X0- 
425.00: Aug 435.50. 437.00 438.50: Oct 
443.00. 450 00. u/t: Dec 490.00. 460X0, 
u.'t: Fab 460.00, 470.00. u/i, Snias: 49 
(182) lou of 25 tonnes. 


ZINC 


a.m. * er p.m. * or 
ZINC I Official ' — Unoincial — t 

I £ . £ £ • £ 

CMh.....' 445-6 ,*b.26442.7S.S.2S>.S 
3 months 459 60 *376 465-.25 *J75 
Settlern't, 446 *5 \ - “ 

ZIne— Morning: Three months £4&4 5. 
SO. 56. 56.5. 57. 57.5. S8.S. Kerb. Three 
moniha £456, 56. Ahemoon- Three 
months C4Sa 59.5. 59. BB.S, 58. Kerb: 
Three montha £4^.5, SB, 58.5. Turn, 
over, 5,925 tonnes. 


GRAINS 

The market opened 40p higher^ on 
old crop wheat on merchant buying, 
2S0 VP on eld crop barley, and 
unchanged on new crops. Feaiuras ol 
the day were heavy ehipper buying 
el March barley, widenMig ol March/ 
May wheat spread and coniinuod 
hedge selling ol new crops, reports 
Aeli 


Yesterd'ya *or Yest'ro'ys -r or 
Mnth eloBe — close — 


aluminium 


81191201s (£77-77ia) 

6119-1201S (£77.77**1 

3105M07J |£681j.69*4' 
S805X08 (£302:.S94)) 

5488.492 i£St6j.319) 

5620.830 (£402-M8si 


Aluminm a-m. i* er p.m. or 
‘ Ollieial — lUneftleial -* 

I £ ' £ ; 1- I £ 

Soot. 8134 —3 812-5 -6 

3 Mnths 839.S-40-Z.75 838.5-9 —6 


Aluminium— Morning: Three monihs 
C83S. 34. 33 5. 33. 32. 31. 31.5. 37. 38. 
38.5. 39. 39.5. Kerb: Three mnnihs 
£Si8. 37. 38. Altemaen: Throe monihs 
£839. 38.5. 38, 37. 38. 37.5. 36. 39, 

38.5. Kerb. Three monilis £837, 38, 38, 

36.5, 39. 40, 41. Turnover. 5,175 tonnes, 

NICKEL 

NICKEL ' a.m. -r or' o-iti. - or 
! OffiCrAl — Unefticial' — : 

Spot .. .' 2542 8 -39 2819 22 -62 
Smenciis; 29004 ,-46.5 2681.2 — 5i 

• Cents per pound. 4 MS per kilo, 
t On previous unellrcial clese. 


Mer.. 128.85 —0.45 118.50 -OJS 

May- 151.90 -0.65 119.55 *0.16 

July- 133.90 —0.10 — — 

Sep 117X0 -0.16 109.80 —0,16 

Hpv.. 119.46 -OX) 115.50 -0£6 

Jan . 122.55 - 0.15 116.50 - 

Business done— Wheat: Nlarch 129.70- 
8.65. May 132 2S-1.9Q. July 134.40-3.S. 
Saoi 117.05-7.00. Nov untraded. Jan 

122 85 only. Sales' 225 lou ol 100 
lonr.es. Bailey: March 118.30-8.05. May 
11980-9.63. Sect untradad. Nov 113.30 
only, Jjn un:iaJed. Sales: 228 lots ol 
IOC icrnnes. 

HGCA — La:ational evlarm soot pnees. 
Feed barley: 5. East £116.80. S. West 
1lb.90. V}. M glands 118 4G. N. VJobi 
113 92. The UK mgneitry CocCiciont 
for lhe week beginning Monday Fob> 
rjkry 2i is expected to remain 
unehangod. 

LONDON GRAINB— Wheat: U.S. Dark 
Nenhorn Spring No. 1 14 per cent 
March 132 23. Apiil-Mey 121 JS, June 

123 ir;nshiprnen( ec» coast. English 
feed iPb Fvb 127 Bestort. March 
129 30 east ccest. Msiu: French Feb 
149 transhipment east coast. South 
Alrican wbric-'yellow Maich-April 97.50 
seller. Barley: Englis.'i leed lob Feb 
122 1st half Marsh 122.50, July 123.25, 
Sep: 112.50 caa: coast. Rest unquaied. 


SUGAR 

LONDON DAILY SUGAR— Raw sugar 
£112.00 (£115.00) a lonne cil Feb-Mar> 
April ehipmenL While auger £144.00 
(same). 

The market opened around over- 
night levde but buying inioiest was 
lacking. Prices ddlred over the day. 
reporu C. Ccamikow. 

Ne.4 Yesterday Previous . Business 
Con- , close clew . done 
tract • 

£ per tonne 

March 116.68-16.56' tU.7S-6IJ)6 121.66-16X0 
May .. 116J)O.I9.26 l2i.2S-22.85l22.6e-tB.75 
Aug....'127A0 3T.55 1SD.6686JD l8B.eB-27J» 
Oct. ..154.15 54.50 IB8.U.56.60 155.S045JB 
Dee. .. 15BJS 40.25 14li0 42.90.I46.M4LS0 
March 146^049.06 151.25.51.75 149.50.46jn 
^y, . 160,50-55.00 IB6J!5-56.00| - 

Sales: 2,578 (3,771) lots of 50 tonnes. 

Teie and Lyle dviivory price loc 
granulated baais while sugar was 
L405.90 (same) a tonne for home trade 
and £318 00 (£220.00) (or expon. 

Intematienal Sugar Agreamant {U.S. 
cents per pound) fob and stowed 
Caribbean pons. Puces lor Fob 16: 
Daily price 6.82 (0.86): 15-dsy average 
6.41 (6.39). 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, auller. business). Austre- 
lian cents per kg, March SM.O, 638.0. 
S39 5-538.0: May 556.0. 560.0, S57.S- 
555 C: July 567 0, 568J), 568 0-567.5: 
Ost 553.0. 554.0: 65S.0-552.5: Dec 
S58.0. 559.0. 560.0: March 568 0. 559 0. 
569.0-567.0: May 574 5-378.0. unUaded; 
July 584 a 586.0, untraded. Saleei 107. 
LONDON NEW ZEALAND CROSS 


in the 1970s both Australian and 
Canadian farmers had to he con- 
trolled by quotas on deliveries 
of cereals. These were at a 
guaranteed price, the balance 
could be sold on tiie feed 
market at about half tbe export 
price. In many countries there 
are quota, or two priced systems, 
lor milk. Usually tliere Is a 
high price for the proportion of 
milk sold for town supply, with 
the balance at manufacturing 
levels. 

It is certain that tiie EEC Com- 
mission is looking at tiie whole 
situation with add^ urgency 
now rtiat 1982 production has 
broken all records, and that all 
forecasts iudicate this uiU be a 
continuing trend. There are 
few who beUe\’es that co-respon- 
bility levies of 2 per cent for 
milk and less for cereals utII do 
more titan stimulate farmers to 
greater productive efforis. 

One suggestion is that coun- 
tries in surplus production, 
which consequently adds to the 
budgetary burden, should pay 
more to Community funding. If 
the scheme were implemented 
at present production levels, 
France in particular would pay 
a substantialiy higher subscrip- 
tion, and the Netherlands more 


too. It is probable that a 
British government would go 
along with this idea. 

A straight quota sj'stem on 
milk would probably only work 
well in Britain, where the five 
milk marketing boards handle 
all milk. Elsewhere in Europe 
it would be more difficult as 
there are so many outlets. 

The same factor would prob- 
ably militate against the pro- 
posal that penalties for over 
production should only apply 
to the larger units: not only of 
milk but of cereals and other 
crops in surplus. The British. 

With the larger units, are 
naturally against this. But it 
is much favoured by the rest of 
the Community, particularly in 
France and Germany. 

My guess is that nothing at 
all will be done significantl}’ lo 
control production unless the 
budgetary cost gets really out 
of hand and FE'OGA. the farm 
fund, runs out of cash. Then 
someone will have the bright 
idea of making fanners them- 
selves fund ihc costa of their 
ouTi over production. This pro- 
posal. if doing nothing else, will 
concentrate farmers’ minds 
ver3' closcb’ on quotas as an 
alternative. 


Boost for fish farming 


that this would be rectified 
acceptably 'tills year. 

Ottawa also maintains that it 
is not linking tbe fishing ques- 
tion with tbe EEC's threat to 
ban skin imports in opposition 
to the annual “harvest” start- 
ing next month i^ch involves 
the clubbing to death of young 
seals. 

Nevertheless, the Canadian 
Government is under strong 
pressure from Its fishing indus- 
try and the provincial admini- 
strations of maritime Nova 
Scotia and Newfoundlanii off 
which the seal cull also takes 
place, to take the strongest pos- 
sible stand on both issues. A 
doubie defeat in dealings with 
the EEC would be a serious 
political setback for Ottawa. 


BRB7S— Close (In order, buyer, Mller, 
businme). New Zealand cents per ka 
March 3S6, 358. 3S6: May 371. 373, 
372-371: Aug 394. 396. 399-3S6: Oet 
405. 4ia 406-405; Ooc 410 41S. nil: 
Jan 413. 418. nil: March 418. 422, 431; 
Miy 430. 432-431: Aug 438. 44S. 

nil, Sales: 29. 


BY FAY GJECTER 

NORWEGIAN FISH farmers 
produced 4,700 tons of trout 
: and 10,250 tons of salmon wonh 
a total of Nkr 460m in 1982, 
sa.vs their marketing associa- 
tion. This was 2,000 tons and 
Nkr 99.4m more than a year 
earlier, and corresponds to 
about 10 per cent of the value 
of the country's 1982 landed 
fish catch. 

While demand for a tradi- 
tional product like Norwegian 
dried cod is now exceptionally 
poor — Norwfti' has about 90,000 
tons of it piled up. unsold, in 
warehouses along the coast — 
the salmon and trout farmers 
are selling all they can pro- 
duce. and plan a further 
increase in output tills year. 

Cultivation of other varieties 
of fish such as cod, halibut and 


flounder is b(Hng considered by 
the indu.*itr)'. Cod has been 
successfull.v ‘Tarrocti’' in fenced 
off areas of a Nonvegtan fjord, 
in an experiment financed by 
the fishing ministry. Only 10- 
montiis feeding turned young 
cod weighing 600 to SOO 
grammes into high-quality table 
fish of 3.5 to 4 kilos. 

The fishing ministry is keen 
to encourage production and 
processing of shell fish in 
Norwegian waters as a way of 
creating new jobs in the 
fisheries sector. The French 
oil concern Elf has a major 
stake in one company, Norsk 
Akvakultur. which is currently 
producing mussels at Austvoll, 
near Bergen. The company is 
also experimenting with culti- 
vation of oysters. 


AMERICAN MARKETS 


SMITHFIBLO — Pence par peunS. Book 
SeoKh killatf sidea 79.3.10 84.0: Uleier 
hindquarters 92.5 to 95.3, ItMequartsts 
61.5 to 62 8. Veal— Dutch hinds end 
ends 136.0 td 138.S. Lamb: English 
small 64.0 to 90.0, medium 83.0 to 
68.0. huvy 74,0 to 78.0: Scotch huvy 
74.0 to 77.5. Imported: New Zealand 
PL 49 0 to SO S. PX 44.5 to 46.5. 

MEAT CCMMMtSSION— Average (at- 
aiock prices at lepreaentative markets: 
08 — Cetile S3.52p par Lg Iw (—0.33). 
(35— 'Sheep 188.36P per kg eat dew 
(-3.31). OB— Pigs 66.95g per kg iw 
( + 1.33). 

COVEMT GARDEN— Prices (or the 
bulk o( produce, in starling per peefcage i 
except where otherwise stared. ! 
Imported produce: WHhinga — Spama; | 
6.20-5. 6D. Sateumae— Spania: 10)g 

4.00-4 60. Minneplas— Jettai 4 80-6.50 
according to aize. Orangae— Spania: 
Navels 4 00-5.50: JaHa: Shamouti 40 
5.25. 50 5.55. BO 5.8S. 75 6.oa 88 6.10, ^ 
105 5.75. 123 5 65. 144 5.45. 168 5.30: 
Moroccan; Navels 3.50-5.00. Seville*— 
Spanish: 40ib 4.00. Lemon*— Turkish: 
80/150 3.00.4.00: Cyprus; 9kg 2.80-3.80; 
Spams; tray 5fcg 25/50 1.80-2.40: Jeffa: 
tray 42/49 2.00-2.30: carton 3.80-5 50. 
Gf*pefruit— Cyprus: 27, ‘56 3.00-4.00: 

JaHa; 33 4.75. 36 4.85. 40 5.00, 48 6 1ft 
56 4.30. 64 3 90. 75 3.75, 88 3.40 Ruby 
3.50-7.00; U.S.i Ruby 6.50-9.00 accord- 


INDICES^ -- 

nNANCIAL TIMES 
Feb. 15: FHb.l5lM'tft Bgo'yarago 
E59.96 859.40 2 47 .6^ ■ 847.54 
(Beee-. July 1 1952-100) 
REUTERS 

FebTlY^b.te M‘thaSK>Y*ar *ge 

;607. 6 '1609.7 1681.4 , I BlsI? 

(Base: Ssplembar is 1931*100) 

MOODY'S 

Feb. Ita Feb. 15 M'th ago (Var ego 
l(lM^JlOro^O__1045^6 _Joi2jO 
(Oecem^r 3l'l93V*100') 

DOW JONES 

'bow , YCeK Pek 'Month Year 
Jones I 16 ; IS ' age age 

spot 140.89145.91 148.50 128.78 
Put're 1151.S9 155.90,146.62 116.20 
(Base: Deesmber 31 1974^100} 


Ing IP siie. Apple*— French; 18kg 

Golden Delicious S.00-7.(X). Surfcenm- 
son 4.00-5. Sa Granny Smith 5 50-7.50:, 
U.S.; Red Delicious 9.50-12.50: Cano- 
dion: Red Oeliclpus S.50-I2.S0. Prar^— 
Cape: Williams Bon Chrenan 33lb 6.50- 
7.00: Dutch; Com>ce 14lb 3.85-4.20. 
Conference 12kq 6.60; Italian: Passa- 
crassane 12-14ib, per pound 0.10-0 15. 
Peaeha* — Cape: 3.50-4.50: Chilean: 

7.00- 8.00. Nectarines— Chilean; Single- 

layer trays 9.00: Cape 5.00-6 00. 

Grppee— Cape: Sultana 10 60-11.00, 

Den Ben Hannah 7.00-7. 0. 6ien Donne 
9.50. Waltham Crass 11.SO-12.00. 
Alphonsa 8.50: Brazilian: 111b Italia 
10 Oa Ruby 9.00-10.09: U.S.: Red i 

Emperor per pound 0 45-0.55. Strew- | 
berries— Israeli: Bor 0.70: Spanish 0.70; ! 
U.S.: 12oz 1 SCVt.80. Plu me - Cape: i 
Gavlots 3.00-5. CO, Eldorado 2.50-4.00, I 
Ru)v Nol 3.00^.00: Hairy Picksione ' 
2.50-5.00, Red Sun 2.50-4.00. Maletm— 
Cape: White 6 50-7.00, Yellow 7.20- 
BOD; Spanish: Green 15kg ia.DO-15 00: 
BrBEilian: Yeilnw 10kg 7.00-8.00. 6kQ 

5.00- S SO. Pineapple* — Ivory Coast: 

20s 0.4a 12‘C 0.55. 12‘B O.m, 5‘S 100; 
Ghaman: each O.M-1.20 according to 
Size; Kenya S' 1.30-1.60. Banana*— 
Calombian: 40lb boxes 9.40-9.60. 

Atfpesdoe: U.S.: 6 50-7.00: Isreoli: 3.00- 
3.90: Canary; 4 50-5. U. Paw Pa wr e — I 
Brazilion: 7 00-7.30. Kiwifruit— New 

Zealand: 8 00-8.50; U.S.; 7.50-8 00. 

Ntangoas— Brasilian; 6 0Q-6 50; Kenyan: 

6 00: S. Alrican S.SO-6.50. Utehaea 

S. Alrican: per pound 0.70-0.90. 

Acpar»gu*— U.S : per pound 2.50-3 M>. 
Fennel— luhan' 20ib 4.CO-4.SO. Sugar i 
Pea*— Moroccan: 71b 5.00; U 8.: 101b ' 

12.00. Celabies^lialian: . lOlb 2.50* 

3.00. Endwe— French: 6.00. Tomatoes 

^^pariish; 6fcg 1.50-2.30: Canary: I.SO- 
3.20. Lettuce* Dutch- 34s 4.60-5 80. 
Calary— Spanish: 6 00-6.00: Italian 5.50- 
6.00: Israeli: 6.50. i^ctaohe^ 

Cyprus 12a 5.40. Speniah: 24* 6,00. 
Aubarginag — Canary; 6kg 6.5a 


NEW YORK. Pebniery 17. 

Precious moiaia started lower In 
response to WMbnee* In foreign eur> 
raneies end *ipek meikai weeknees. 
but gold firmed brlally on afternoon 
strength In financial inairumanta and 
currencies belont coming under 
renewed pressure due to liquidation. 
Copper attroGted buying due to the 
eonsirueiive houeing aurta ropart. 
Heating oil esmo -under 'technical sell- 
ing praaeuie: buying litieraat la leigely 
absent ahead of pricing announeemenia 
by BNDC. Sugar coneolidatad altar 
recent gain*. Leek ol tiaih lunda- 


NEW YORK 

COCOA 10 tonnes, S/tomiea 

(Uesa High Low Prav 

Il4ay 1877 19U 1870 1893 

July 1803 1925 1892 1913 

Sept 1919 19*0 1908 1931 

Dec 1938 1955 1930 1949 

March 1990 1964 1950 1BS4 

May 1965 — — 1949 

May 1965 — — 1979 

COFFEE •• C •• ~ 87400 Iba, cratt/lb 
Clos* High Low Prev 

Match 188.17 126.35 125.2S 12S.14 

lUay 120.15 120.60 119.50 119.44 

July 118.75 118.90 117.60 117.84 

Sept 117.93 118.00 117.00 116.73 

Dec 114.28 114.75 114.20 114.25 

March 111.75 112.25 112.00 110.76 

May 109.15 — — 105.50 

July 105.00 108.25 107JO 107.25 


Ibjcana/^^^ 

High Lew 


monials in cocoa discouraged buying 
interest. Coffee was eirong an ahorti 
eovenng ahead el Iho weekend with 
pertieiRDnia Bweiling the outcome of 
tha ICO meeting regarding the rsleasa 
el 500.000 bags m ssport quotes. 
Cotton eoneelidaied ahead o( ih* day's 
USDA planting intention report. Qralne 
firmed ahead o( the USDA planimq 
report with msice snenger due to 
eommereisl pricing pnd aoyabesne 
higher in anireipeiioh bl an ekport 
eredit/subaidy programme lor Boysbean 
ell, reported Heinold Commodltiea. 


CHICAGO 

UVE CA TTLE 40.000 (b. cenia/lh 

rr «0M High esc; 

A--. SS 63.45 

^ril B3.7D Sa.12 63.M 64.02 

^ne 65.02 65.35 64.92 65.22 

^ 63.70 64JI0 53.60 5390 

Oct 61.S2 62.10 61.70 62.00 

Dee 82.57 63.05 62.65 62.97 

LIVE HOGS Saooo lb. esme/lb 

cv “'O'* Fnrv 

ftb 55.97 59.25 58.25 59.45 

April 54.30 54.40 53.75 54.07 

Jim 56.07 56.S M.35 55.70 

July 56.02 56.10 55.25 M.70 

Aug 54.06 54J0 63.62 S3 8S 

Or 48.86 49.90 49.60 49.65 

^ 49.40 49.50 49.25 49.27 

ftb 48.52 48.52 48.50 48.55 

Apnl 47.40 47.40 47.40 47.50 

MAIZE 5.000 bu min. cantc/Ba-lh f-.s'wt 



Close 

Hiflh 

Low 

Much 

277.6 

2783 

274.6 

May 

288.0 

289.4 

284.6 

July 

286.0 

297.0 

291.6 

Sapi 

204A 

295.0 

290.0 

Dee 

2033 

294.0 

289.4 

March 

301 J) 

301.0 

2973 

May 

307.0 

307.0 

304.0 


lb. eents/lb 


COTTON 60,005 lb, cenia/lb 
Closa High L» 

March 66.17 6625 B6J 

May 6720 68.09 67.1 

July 68.86 69.09 68.1 

Oct 67.65 6785 67.1 

Dec 6721 68.06 87.1 

March 6935 6e.» 65.4 

May 70.25 — 

July 70.50 — 

SUGAR WORLD •' 11 *' 

canta/ib 

Cioae High La 

March 6.94 7.00 fl.l 

May 7.17 7.10 7.1 

July 7.62 7.54 7.i 

Sept 7.92 7.93 7J 

Oet 9.19 8.20 8.( 

March 9.17 9.17 9.( 

■May 9.45 932 9.: 

July 9.68 — 



Fab 

Cfoae 

High 

Low 

Prav 

80.65 

80.65 

77.00 

66.31 

Btaich 

79.07 

79.20 

77.15 

69.S 

May 

79.60 

79.90 

77.85 

69.00 

July 

79.10 

7930 

77.15 

67.60 

August 

77.00 

77.00 

75.10 

6739 

Fdb 

67.47 

67.47 

65 80 

69.45 

Mareh 

66.32 

66 32 

05.90 

70.40 

May 

66.25 

66.25 

68.25 

70.60 

July 

6635 

66.25 

6635 


ROYABEANS 5.000 bu tnbi. eants/6ILIb 
bushel 


High 

7.00 

Low 

0.96 

Pr*v 

6.96 


Cioae 

596.4 

7.10 

7.05 


May 



7.40 

7.54 

July 

625.4 

7.93 

732 

7.90 

Aug 


8.20 

8.04 

8.14 

Sept 


9.17 

9.08 

8.18 



932 

9.32 

9.51 

Jan 

661.4 

— 

— 

9.71 

Martti 

664.4 

. $/troy oa 


May 

676.0 



Closa 

High 

Lew 

Prev 

Feb 

502.6 

607.0 

502.5 

505.7 

Mereh 

503.9 

S06.5 

505.0 

5063 

April 

508.0 

513.0 

607.0 

511.0 

June 

S1S.6 

621.0 

515.0 

518.6 

Auguat 

623.8 

628.5 

523 6 

526.8 

OR 

532.2 

536.3 

833.0 

685.2 

Dee 

6403 

644.B 

5400 

5033 


649.5 

6553 

6493 

562.5 

April 

658.4 

562.0 

659.0 

561.4 

June 

567.4 

570.0 

6700 

670.4 

August 

576.6 



579.6 

Oet 

5B6.0 

_ 

_ 

689.0 

Pec 

595.5 

687.0 

594.0 

588.6 

HEATING OIL 42.000 
esntsAi-S. gallon* 

U.S. 

lallonc. 


AOYaBEAN meal 100 term. S/ien 


Cloce High Low Prav 

March 74,25 76.15 74.05 7533 

April 70.16 72 00 70.10 71.76 

May 61.74 70.90 65.66 70.66 

June 65.70 T0.7S 68.70 70.70 

July 6938 71.10 69.10 71.00 

Augtni 70.05 71 .50 70.75 72.00 

Sept 7T.0S 72.50 72 29 73.00 

Oet 7F.05 7335 73.00 74.00 

New 7S.06 75.00 7330 75.00 

Dec 74.05 76.25 74.56 76.00 

PLATINUM SO trov ox- S/Voy 02 

Cleaa Hioh Low Prav 


Mereh 

473.0 

475-0 

475.0 

4793 

April 

475-5 

486-5 

475.0 

481.9 

July 

480.0 

492.0 

480.0 

4863 

Oet 

4870 

489.0 

487.0 

4833 

Jan 

494.5 

505.0 

499.0 

501.4 

April 

502.0 

517.0 

513.0 

S08.9 

SILVER S.00D uoy ez. eants/trey M 


Clesa 

High 

Lew 

Pm 

Fab 

14503 

1471.0 

'-160.0 

1471.5 

search 

1453.0 

14813 

1450.0 

1475.0 

Aorta 

1464.7 

1493.0 

1471.0 

1487.0 

May 

1477.5 

1506.0 

1475 0 

1499.8 

July 

1502.0 

15313 

1500.0 

1524.6 

Sept 

1526.7 

1555.0 

1520 0 

1548.6 

Dec 

1563.6 

1596.0 

1566.0 

1567.0 

Jan 

1515.5 

_ 

_ 

1599.5 

March 

1589.5 

1631.0 

16053 

1624.Q 

May 

16233 

16S2.0 

1638.0 

1648.0 


SOYABEAN OIL 60.000 lb. oenta/lb 
~ T CioM High Lew 

March 17.67 17.M 1738 1739 

18.00 18.30 17.73 17.74 

July 18.43 18.68 16.11 18.16 

Aug 1830 18.80 1835 18.30 

Sept 18.60 19.70 1830 18.47 

19.65 1830 18.58 18.61 

Dee 18.95 19.05 19.80 18.90 

JM 19.00 19.13 19.00 19.13 

Mareh 19.28 19.37 19.28 19.42 

WHFAT 5.000 bu iniiL eent*/60-lb 

bUMWi 

Closa High Low Ptew 

Mrch 3443 346.4 341,6 344 6 

My 3573 3SB.6 3543 356!4 

July 367.0 366.0 362.4 3M 2 

Sept 3W.4 377.6 372.4 3736 

ttec 3906 3926 388.0 389.2 

March 402.6 4<B 0 400.4 402.Q 

S^IT PRICES — Chicago loose lard 1735 
(T7.00) cents per pound. Handy and 
Herman buKlon spot 14603 (I474 51 

SSnjS"; tin 

O05.0-O9J1 (602.(Mn.O). 


COTTON 


UVBIPOOL — Soot and shipment 
sales amounted to 120 tennea. Mixed 
eperstiens inoicsted some freer in- 
wolvament among spinnois. Acfavitv 
eantre'i «n Middle Eastern growthq 
including Russian and TuifcishT 


V A 
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, FOOD, GROCERIES— Cent. 

^ StMk I hw [*-“1 ft IcwIKIkE 


is building. 4k 




LOANS — Continued 


BANKS & H.P.— Com. i CHEMICALS, PLASTICS-Conl. ELECTRICALS— Cominued. 


BRITISH FUNDS 


1982/83 

H«l Lj« 


Priet * ir| YMil 
£ - I tnt I IM. 


148203 I 
Lw ' 


10y« 99j 
941; 80 
1031; B2I; 
105 78 

108 78 

1081. 82 
83 54 

79>] 53 
90 62 

an. 57 A 


Price I-irJ TJfM 
I . ( Id I M. 


“Shorts’* (Lives up to Five Years) 

lOOlg 92^ TrmiryViripCBS... ^i'4 ' 

104S, 46~t EKh. 13>dK '83 . . . 102 133 

101>« 4U Exdi. lOpc 1963 1$0 

98*4 87^ Funomq5i^‘82-84tt 97*4 *>g 5u 

l031i 91^ E«cti.ll>4DCl9B4.. 101 U.U 

107*4 96’. E.ehKwerl4iie. 1984. 104,‘« - - 13-37 

941, 81ie E«ch.3pcl984 . . .. 94 .... 319 

lQ»t 91»J Treasi*> I2pc 1964 . IIW 

113 964i Tre«tfyl50cl985. 107^41 U.M 

112*4 841, E(di.l2pcCnv '85.. 10«U -H 1148 

9H| 73<; TrciSJirfSpe J985.... 90 ->j 3.H 

mu. BTi: T..>...^iii.a>rioiK lOlii-.l 1131 


1031; 87*2 TrMSWM 1II;K 1985 
102 95I2 Tr«uB>4peCf<v'SS.. 




: 101^ 99 ^ 

1 102U 99^ 

102s 100.*. 

vm lw>s 
103JIt 100>a: 

102^. 100>i 

1011, 99 J» 
101 98^; 

IOHb 99*4 
lOOTg 98*4 

99U 98 
100*4 99^ 


Financial 

FH 14pc *83 1£ 

FFlIUR FcjWdCDB 81-81 »S , 
Do. 10*8*e UdU. J5 21!* ’}• 

Da llpe UiBLn *M WJ* " - 
Da !!%■ OmUi -9C ,99|, •• 

DO l2*aK Un Ln 199. 104*, »*, 

Da IUpc A Orb 1942 7S 

Da tCcADA ■91-9< 75 

Do.9pc-A"91-44... 8S*j . 

Do. 8'^Ln. ■92^7 77i,J * ij 

Building Societies 

Nar*4r 14*4»b 1* J.93 lO^f 

Do. 14*4PC 4.4.83 .. 100^ 

Ool4^2S.4.83.. IOiPb 

dS.]J^ 23.5.83. 100% 

Do. 13‘ilpe 13.883 in 

Do. J4pc4.7.83 .... 101 

De.l3*#e25 7 83. lOjL 
Do.ll7ipcl5.8 83. 1^ 

Do. III4PC 30aa3 100*4 . 

Do. ll%pc 3.10.83 99\i . 

Do.91ipc31 1003 ^ 

Do.9’U28.11.B3. ^ 

Do III4PCI9 12.83 . 99^- 


00*.d 

100% 

100 % 

100 % 

101 

101 

101 

106% . 

100*4 

99% 

98% . 


13.72 1139 
6B2 UM 
1095 1220 
1144 1L90 
12.00 12.00 
12.60 1259 
989 U70 
1018 U50 
1110 U 10 
U45 1205 


1421 1068 
1420 1108 
1468 1085 
13 79 1123 
13 80 1048 
1388 U06 
12.99 1072 
1183 1U4 
I* » 1088 
1140 11.85 
10.08 1208 
9.91 1179 

UJ6 U.43 


107% 8K E««i.12>4h:1485.... 102% U.93 

106% 86>e EMU llUpCBb.. .. lO^al -U 
89*2 89 TrMsw7 3pcl986... 87 -*» 3.« 

107% 86% Tnsm l£pc *86.. 102% - A 11.^ 

100 80% TiHj'jrv8*^'84-8t>n. 


87 ->* 3.45 
102% - A 11.69 
98% . 1159 

108 -I4 U-34 


FOREIGN BONDS & RAILS 


116% 96% Treas lOUK-SaCm. IM ->4 

114 41% Eich. 14pc 196b 108,1-1 12-94 

112 90 E«h.I3*4Pel9a7 ... lOW, 1244 


84 83i\ EidmuFr2*;(K 14B7 

103*: 95 j Eadi 101^1467... 
— — 

43% 73% FundM9b)2pc‘85-87$t 
851. 64% Tt«Kurv3pc 1487.„ 

104 85% TrM» Ukc 1487 

98 72>, TrHHrv 7 %pc '858867 


83% -*t 248 7 19 

98A-A 1064 1104 
£98% . . U.69 1205 
^ .... 712 905 

84i« . . 356 724 

102% -i| 1285 1225 
91% . . . 845 9.90 


198203 

Hd Lw 

17 i 10 


122 B7>; 

75 58 


Five to Fifteen Years 


103% 95*, ETChlOi^'88.. . 
61 60% TrriiHport3pc ‘78-88 

44 41 TrMf. 4 *m *88 


100 % -> 


107% 74% TrMflwri>;PCl484. 99%«l 

65% e2>, rr«iaiii-v5pc'86^4.. W, 

117*4 85% r,vaurvl3dl°^- 107>, . 


113 85% Evch 12l,pcl940.. 102%d 

98% 70*1 riHMvyS*«c87-40t7. 88% - 

110% 77% 7r«ailVTl]%|Kl491 101%- 

84% 59% FukIiiiqS%pc '87-9177 74% - 

lOa'i 7i»% Euh. 1^1441 100*4 - 

116% 81'% 7reuur.T2%iK '4277 . 106*4 - 

103% 70 rreatury lOpc 1992 . 93A - 

112% 80% E)tdi lii4K'92 UOd - 

118% 88% Exdwawrl3>;PC'42. 108*^- 

116*, 80% t,mhw Ui.'pc '4377- 108% - 

61*2 56*4 Fwidiii9bpcl94^ 7^ - 

134% 88 Tmsv* 13%pc 14^ U$4 - 


138% 41% Trv»irY 141,pc '4477 . 116 
114% 86% EcdiMiV' l3*;pc 1944 11 

115*2 80% EifCh.Ui^r^.. 104! 
46*1 68% r,MMrY^'9477 M 9 

113% 7^ Treawyl^'45 Id 

68% 43^ Oaslpc '40*95 


116%d - 
114% - 


103% 88*2 Ewii. 10^1995... 
116% 83% T,eaMvyU74PC'9S77. 
127% 86% Tf«M.l4pc'98 


fc: ’S':' 

Kl99S_.. 93% -* 

’74PC9S77 lU -I 


127% 86% Tf«M.l4pc'98 115% -* 

97 66% Trp,«rr4pc '42.9672 8^w4 -* 

!33 46 r,4,survl5%pc'9677.. 128 -* 

130 86 EMtMqur'13*«c'4b77- U5 -I 

63% 43% Mtin«iiDn3gcl98b^ 80 ... 

124 83*2 TrHMryl3*4PC *4777 . 112%-* 

105*1 84% Ex0ifqurrlO*2Pcl497 94%a -* 

44% 84 Tre»vy8%pc 144777. 8^ -I 

133% 44% Eidi. ISpC 1497 127 -i 

Over Fifteen Years 

73*2 -% 9.44 1056 
133>i -% 12.19 U57 
107% -% 1251 1240 
90% -% 1053 10.92 


106 80 
100>i 87% 
87% 62*2 
300 231 
92 67 

181 181 
43% 57*2 
574 STS 
DM9C DM87 


1962183 
HV* Ln 
37 
2? 

23h 

1?' 

15% 

37% 

15 
25% 

18% 

37*2 

la 

27% 

I 24% 

30*2 


CJiinrw4i,pcl848 
Do.5pcl9l2 ... 
Do. 5pi 1913 .... 
Da. Sk '2S&0'C' 

Bmh7pcA« 

Do. BK 28 Stb Am. 
Do4pcMiaed Ah. 
Kuna. *24 A» 

Kriindb*2pc'&348 

Da lAidcLn 2016 
lreM7^81-83 
Do. 9%pc 91-96. 
JoMn 4 |k 10 A» 
DD.bpc'850B.. 
PeruAss.2007 ... 
PCL Ml 14irfc '06 
TirM9pcl941 ... 
Turin 8*^ 1484. 


Kc. %| M. 
6n» ricM 


3% 825 

3 759 

2 527 

2% n055 
15 1425 
6*2 M9I 
141; 14.70 
71, 1299 
9% 12.63 

r 906 
522 9 82 

14ij 2450 
i 0220 
81, 1240 


148ZI83 I 
MMb Ln I 

518 340 
443 3S1 

370 no 

435 275 
90 70 

43 14 

730 530 
'Lib 750 
12 4 

£73% £361, 
1771, 112 
46 301, 

4 i 
405 338 
S3 30 
335 145 
95 42 

163 100 
307 142 

117 68 

82 50 

240 175 
126 78 

3Zb 306 
500 353 
78 26 

280 187% 
380 383 
£76% £64 
£94*. £64 
■88*2 65 
175 137 
542 3BB 

£80 C44 

197 40 

535 410 
255 1791, 
£29% OS 
•135 37 
472 340 

S40 $21 
630 400 
£ 20 % £ 10 % 
180 137 

215 122 


Be-* SCSIbnOfl 
Barclays Cl .. 
B>«nn S*>«l*iP n 
Cdlrr AlIrnCl., 
Ci*iner>«iAp Gb. 
Cliw Oii'niZOB 
iCam'aiL DM 10 
iC'i<9n.HI]lr.KrlO0 
,Da««(G. a). . 
Crsv»eng*.iC 
Engl'MiAiHK .. 
Firsi Nat iQp . 
Do Wim 75te 
I>rrdi9 Nainl... 
Co^vD'i m,,.5p 

GMMlavs 

Giiimip^i P«ai .. 

Hambrcn 5p 

Hill Samivi ... 
Hong ShnaSiZJo 
ln->iT(Hn 6&»si. 
JotrpiifLroIfl . 
KmgaShaiaOp. 
Kk-mwort B.L .. 

Llovik ri 

MansM Fml?0p 
M eroirv Sm ... 

MMIarda 

Do 7l,<*b83-q3 
Do 10%«%934e. 
MiiKler Auvt*.. 
Nai AicBbSAl 
NSL WmL El . 
IhvMan Bart £20 
Royal Bk el SeoL 
Sanders El. .. 
SraaiKbe MC £1 
Sk PacriicCorg 
Smith Sl Aii>. 
Stand*d Chici £1 
Tradtf On. SI SO 
Union Disc£l. .| 
UVellf Fargo SS. , 
WnipacMl.. 
Wimn»i2Qp.. 


PriM |'-*1 ft Ic'frir'!!p.E 

445 -2 iTlOi 4.2| 6 7 28 
427 -6 6220 38 7 4 39 
285 '5 70 - ?8 - 

380 * 2 23.8 - 9 4- 

90 . . 4.93 15 8 5 lUSI 

34 *1 tlb - 67 _ 

690 -10 - I - - - 

£16 -I rfUS*^ — 7 2 — 


. -59-1 

30 41 3al0S 

.1, - - - 4 


*3 tl5 75 
10 
4 13 
*3 - 

5a 
tao 

>2 tOSSc 
|S2S 
1045 
65 

-2 10.0 
-7 t2138 
-2 20 
♦ 3 7.7 

-5 34 0 
rl 07l,*b 
0]8%S 
45 
Q22c 
-10 t25 2 
O40S 
-4 6 7 

135 
liiUTS 
-% 0S240 

-1 44.5 

-5 H34A7 
OS140 
•r2 310 
-% 0SL92 
024c 
-10 43 55 


I sai 

29 37 U3| 
- 6 8 -' 
= 13 = 
= ’^ = 


laSZiU 

Ln 

64 i 34 

3a 12 
*761, 107'-, 
1C2 36-> 

.*50 200 

3?8 :« 
ina-ipo 
4fi6 ro 
5i-j ! n-i 
243 167 
375 122 
111 I 50 
3b i 13 
tl63'i«:% 
IS? «'•, 
2 t 2 195 

223 il42 
2SS 170 

la 1 741, 
15 ID 
125 10; 
bO j 3e 


.H! Ch*2 ' 

Ud-.-u-C'J ! 

£c 

El n ii '»—-i iJ ■ 
,Hi!;-rr fJ r.Cs. 
iriKn Ai-ic.'' Sue : 
iHci'cint D'-*5 

limp Ch-'*" £1 
: Do 5*r« il : 
iit!t P?-rr 
Ljw ?-«| 

iLPiqhlm^ So 

- r.5 ; 

'iScv. X Ala' : 
iPTrulCs ' 
'Bar^-r ICe 

PPRiekii lOr I 
U, .T. iJ i 
5v .3 -iP! 3 t e- 
I'r-. 21 SJ.-S-* '.]t . 

!yO'>riCrj*n-. ' 


• orl Di«. I |r*d] 

- ! Kd ICwiBr'dFN 

! «168 I 14 ) Tsl ?1 


L7 5 0171 
31 3 413 2 

2.8 U14b 

i: - 95 

i4 Sl — 

17 ;ai03 

1 u 1 - 

31 }.9k9n 

1.8 3 7 114.*) 


.2 ! ;s I 

-lO-rrrJ 

I GlC^J 
-6 >190 

35 

. 1 so 

' 70 

jASW 

Iu015*«| 
-1 iT 2 ) 

I 

r265 
16 5 

.1 |T-el74l 

rV. I 

B 2? I 

0.5 I 


^ l.S|i*S|a3 

75 10 vatiBiiVV R|)5 26 . — — — — 

125 35 Mbnl&CDla . 67 -i 10 — 4.2 — 

170 87 ■ f>WrBeffEi IJiJ 165 35 ♦ |J,0 

so >1 Wstn.Sfl«lMp. 49 -1 35 i4 7 3 129 

144 79 wmmrthE1.5p 78 151 73 21 55 

'34S IBB Mhirwlf F«9 lOp 318 -2 t4.54 31 2 C 23.1 

, :00 48 Wi^an (H 1 . . 196 -2 — — — — 


6d 07S3 
4S j e 17 1 
421S8 
27^ 1.S2S9 
« 0.6 4 

4d 23 151 
1 4 t (B.5) 
251 7 S 6.6 
— 1 1.3 — 


ENGINEERING 
MACHINE TOOLS 


7 lAI M. Predk... I 11 


198283 I ] 

N4I1 lOM I StKfe I 

155 95 MMltmM(B>. 

188 IS2 Mayittiitt . .. 
44 77 Mi-ai rrjtfr Sup. 

183 LM htann'nCW.} lOp 
l2Si, L16% UMpOiMainb. 

84 so NrMHin .U. 

-388 178 NiC»W(VMmo) . 
2M 136 i«c»ihwBrae* 
183 132 NibdinP'h Kta 
120 71 PAlhMinJeiPa. 

107 40 PybfNMia lOp.. 

69 47% RH.K. 

230 154 RMiwn M SQp 
L31 £13% Salf«4pS1667|. 
453 2S0 SjnmbmU-)- 
54% 28% SinqIAldp..- 
ISO 102 SUiMFoenUb- 
155 25 SoffOPn^K — 

42 2bl; S«iii^8H12*jp 
288 158 Tjw&LvMEl. 

34 21 7avP«ri)(iL2Cp 

•134 48 iKCflSp.— .» 
fin E316 b*:bl-(u2(0w: 

115 80 Uniqnti' 

147 105 Ua*irde<MiiM| 
76 52 WstwiPUp-lOP' 


140 tO0 

165 . . 9.75 

77 . . 67S 
IN 114 

'§'• "• S’." 

IK 1^1 

U« -2 1827 3- 
129 t8 M2J3 3.1 
107 ... ti.O 3. 

57 ...■ 386 r 
Sa« -4 18.0 
£30 •% 352.8(1 
368 -7 fMSa 
SS -1% 41. « 

^ M 

3W -6 iS 

26 *2 -r 

ua -2 • riB- 
nu -2 Qfi 
lei -1 6s 

134 -2 SIS 

6918 .. 49 


HOTELS AND CATERERS 


— 4.6 — 

5.4 69 31 
23 84 57 

: - 9.fi - 
' 31 104 34 
124 5 101 — 
24i -111 - 

11 BC 74 
31 87 37 

5.4 7 1 28 1 

— 5b - 
42 80 32 

— 102 - 

— 4.7 — 

Z7 7.7 5*4 
_ 40 - 
_ 79 — 

- 60 — 

12 48 46 

— 25 — 


[7 drapery AND STORES 

34 77 I 25 |?ir i a I [e37 1 - i:Uj - 

_ 24.. :Q:,iAi-rtci»10B I 22 : — “ 

r- 25 hi ir-;-^ Le„t irJ7Jmi 


Hire Purchase, etc. 

f'^OHdgtllM 31 I . .inO I 181 461143 
S-mF'.IOO. £24 .... g015«J - 47 — 

SeotFtnlOo 54 . . ZS6 | 22 6 8 83 


aO ' ;Aeua-cii*im Sc 1 40 ■ ~05 

35 26 DoASp..' 32 | <2.05 

riO '275 &•. .:S60 -15 tMJO 

!b7 1C3 |5?*f S:- 1C:, 132 . 165 

64 IT lej-ifc--. i :'r. lie I 13 il * . 

82 57 |BrJtf(jrA.. 78 6238 

45 34 iBomaii; 10b .. 43 15 

4 3 |Baa>«-ai-60 5c. 5*, - 

20 13 Bolton Ti«ri So 15 -1 -- 

47 34 . . 29 J4 3 

236 113 !=r.'. i:<-r 5;- . 211 -1 4 7s 
183 90 iB'C’i‘"««)23P 140 ibO 

329 130 '£iiflORG'= SOc ^ . > 7S 

54 30 iCa-eiA.l • S -1 **1.25 

55 30 CaoiOi- •*' 2Cfc -53 91- 

30 |17i,rCas*-:l5)10Bl 26 cl7S 

258 172 C*ni-eh . ! 258 ; B S 


35 22% CJnw'^(Hdgi)l{% 31 

£29 £13% CloBIfFF'.lOO. £24 

56 34 Lfio Sent Ftn lOo 54 


S S n 6.61U1 


AMERICANS 

sMn i r r-‘i 


140 107 Prov Financial. 120 
*17*2 3>, SiiriaHMv lOp 8% «-■ 
53 39 Wagon Finance 52 -1 


34 3b k'3.-t Erg. 131,0 30 

240 102 iCo.rfGicu»L« 283 - 5 c44 

134 i 64 'Conns '6' *132 -2 3 7 

54a 154 Curr« ,248 -2 4 45 

71 58*2 W 1 92.5 

lOB 67 0»rv«"« 1104 t1 6 3» 

126 57*, Senhini lOo. . 120 Thl.04 

263 155 OmonsG-p ICp 225d -3 t3 78 
32 21*>> Elir. «Ca!« 13p. I 29 •% 215 

110 o3' Emcire Stores..] 78 .. 6*2 55 

J9 7 Eircuiy, 2Qp .1 16 *1 — 

53 So F.r^ An O-rf'.. Sc 36 -2 3 0 

28 le Fo.e{M'iin)lCp.{ 19 -1 0/5 

170 106 Form I mi ^ 1 Op 167 -3 t4 62 

90 50 Fosiev 9i«* ... S6 3.35 

146 72 Freemans 72 . 4 15 

64 44 GH>er(AJ)30p. 66 . t41 

98 47 GciabergA.. .70 5 25 

23 4>, GanaranBr. Sp 13 .. — 

122 b2 Grattan .. . 78 6*9.12 

640 433 iGl Universal.. 556 - 7 tl30 


10 1.6 6.6 IU1 

7 5 16 8 4 10. 

!.ii 9 Ts] * 


79% 54*3 
IM 991, 
116% 78% 
100 % 66 
116 81% 
107 71% 

124% 82% 
131 89 

116*3 76% 
129*3 85% 
113*4 78% 
50% 81% 
123% 11% 
87% 59% 
116% 757^ 
1281, 90 
64 44% 

B51, 55% 
124 81% 


42% 27% Consols4pe 

37% 26% War Loan 3%p^ 34 1033 

42 31% Com.3l,pr61Alt... 39% 9.U 

32% 21 Treasir^bSATt.. 29% UI.4B 

27 17% Co«als2i^ 23% 10.66 

26% 17%rrreaH>y2%pe 24 10JB5 

Index-Linked & Variable Rate 

100%| 99% |TrHS. Variable '83- 1 99*iSJ IIUI 


105%M -% 1132 UJ9 
97% -% 11.02 1113 
112% -% 11.64 1146 
120% -% 11.98 U.61 
105% -% U.44 1133 
U71, -% 1L79 1152 
102%M -I, 11.15 U30 
45 ... . 734 937 

113 -% 1137 1124 

81*p -% 1024 1032 
105% -I, 1123 1116 
126%M -% 1148 1130 
56%M -% 9.64 1081 
75% -% 1030 1043 
112% -% 10.90 10.85 

Undated 

37 . ... 10.87 — 

pc** 34 1033 - 

ilAlt... 39% 9.U - 

b6ATt.. 29% 1048 — 

23% 10.66 — 

e 24 1025 - 


100%| 99% |TrHS. Variable '85- 1 99\tJ |lin| 10.99 

108% 95 TreM.2pel.L'8B.. 104% +% 100 229 

112 93 Oo aKl.COO. lOJIaM 4% 242 254 

103% 93% Oo.2*^l.L.2D01. UOUafl -kie 2^ 248 

10?*, 961, Do. 2^ I.L. 2003. 101% 243 252 

1» 86% Oa.^.L20Q6.... 105% t4 ^ ^44 

103% H 06.2&I.L2009. • U2% 2.40 247 

110 90 OoJ7^l.L20U.. 10^ *>3 229 246 


60%|59i;|Ob2>^iiai6(6CM.| 99%|*-%|2J6| 243 

Prowtcxiiie real redenpimn rate on projected •nnalion of 
(1) WN 4*1 (8) 79b 


INT. BANK AND 0*SEAS 
GOVT. STERLING ISSUES 


116% 99% 
108% 92-% 
30% 21 
109 90% 

111*, 97 
101% 77% 



. .. 1212 
% 13.71 
% 1321 
% 1286 
% 1342 
If 20J7 
. .. 1326 
% 1289 


64% 

30 
15% 

12*2 
21 % 

11 *, 

19% 

18 

23% 63Sp 
28% 15% 
45 1212 

45 26% 

31% 17*0 
27% W, 

910p 492p 
33% 14 
667p 28BP 
26% IS 
6?0p 37^ 
25% 11% 
24 15% 

46% 25% 
23 U% 
137% 89 
10% 8S2|i 
21% 15% 
32% 15% 
15% 943 b 

15% 95B|i 
17% 825( 
12 % 688 * 


21 % -% 
15*2 -% 


22 % -% 
431, .. . 
15% *\ 
12 % -% 
24% . 
13% -% 
25 -•% 
VM -% 
24% -% 
29% -% 
29% '% 
31*«M -% 
25% -% 
10, -% 

12^:5 

23% -% 

26% -f-ii 

^ -Ss, 

20 % >•*1 
36% -% 
M -% 
19% -% 
131, -% 

Ii' 

T:S. 

a:!' 

*T--S 

IM -% 
23d -% 
U% -% 

•ii 

*S 

45 


Db. 

frost Par 
84c — 

SIJO — 
20c — 
40c - 
hSlSO - 
h39c — 
$3 00 - 
$5.40 — 

,SL44 - 

'S1.S2 - 
,5225 — 

I 60c - 
leoc — 
5LOO - 
$210 — 
$220 - 
SI50 - 
S3.S0 - 
SLB4 - 

$272 - 
$270 — 
S2.00 — 
51.20 — 
5280 — 
5232 - 
$200 - 
$200 — 


BEERS, WINES AND SPIRITS 


1 154 66 

•146 64% 

I 326 196 
26 15 

315 144 

£246 £122 
22S 138 
108 82 
270 154 
65 44 

£12% 287 
214 14? 

264 162 

468 583 
141 99 

262 143 
125 61 

125 76 

212 154 

100 43 

520 445 
120 61 

265 205 

276 160 
88% 50 
64 42 

222 123 
161 8b 
300 184 
400 129 
290 91% 


lAliied-LysiH 

AimI. OkcPt 

Bass 

Jellnien Bmre-ii 
BHI Arthur 50p 
OsVlfcCnWIl 

Boddit^ons 

Bortler Brew's.. 

Brem (Maithni] 
Bnd'ley's Brew 
Bidmer(H.P.)... 

CUrfc (Maitbew) . 
Dnirilers SOp.. . 
Fadcn kteoMod 
Greersll Whnley. 131 
Greene King.... 228 

Guinness 

Hi^d'd OKI. 2Qp 
Invergordon ..... 

Irtdi Distillers .. 
Macallan, Cien. 
litaisnnlhinpMn 

Morland 

9Ruddle(G)10p 
Seoii & New 20p. 

Tomaiin.... 

Vaux 222 

Whitbread *A'.. 149 
MMv. Dudley.... 294 
Vdiiqfree 'A' SOp 
Do Noil V. SOp. 


-% rS5 20| 

-I N275 34 
-1 10.1 23 

55 To 
-2 09%% 2L1 
-1 «35 33 
*2 S2 2d 

-4 6.9 25 

el 9235 2.1 
-*t tl26 5X 
.... 8J5 22 

-4 11.75 27 

tS.75 6.4 

3.7 28 

*2 h3.55 3.1 
-3 5.23 Ld 

.... 286 23 

... 40 3C 
... 0^53^ 33 
... 6.44 23 

. . 4207 32 

50 25 

. .. b3.3 26 

-11; 4J8 1.7 

*2 ' 8.25 23 

-3 449 23 

-2 6 05 32 

... 4h3 5 3i 

... Th35 3.0| 


b36 U30 GmsA 


555ifl -3 tl30| 


47 19 Greenfields lOp 46 -1 405 — 

248 105 HabiailOp. .242 40 2 

£177 £86 3e«tfc:>a<62C £171 -1 Q«ij% y 

338 12b HamiOiieeniaao 314 -2 44 33 2- 

117 56 tHeeianat lOp 68 -2 tS6 1. 

29 12 Helene Urn 10c. 23% -1% L48 0.' 

24 16*2 HenncutsAlOp. 23 *1 1.5 0.> 

132 65 Heco>enh(j I lOp 114 -4 4 0 IJ 

45 30 Hollas Grp 5p .. 31/4 -1 30 O' 

318 120 Ham- Charm :0 p 310 ... d3G 4: 

184 148 House of Fraser 156 7 0 1 1 

126 86 Houv-el Lerose . 126 . . 6.6 21 

48 7? ‘rwttL-ne-lllfr . 86 C34 L 

51 22 rKean.LScoti 46 -1 MIQ — 

19 9 LOHCrbiv . 17 . - - 

48 32 Ladies Pridr 20p. 45 34 4 

143 73 Lee Cooper ... . 123 - 3 43.02 6- 

138 117 Liberty 118 .. 24 L 

82 60 Do Mon Vig on 62 ... 24 L 

50 27 Lincrofi K. lOp. 48 ... 20 4 

For LmUip: ftaperv see LOH Ckh i 
162 1 56 IMFlFurntwelGpl |-1 |428 2 


- - 142 
14 7 a 01«) 

14 9 3|95) 
32 23 159 
Sl 18 157 

15 : t45i 
29 44 115 
201 50 123 


0 5 : 173) 

27 3 2152 
23 0 1 103 
25 3 5 03U 

- 35 — 

- 0.3 r21l 
12 9 6 014) 
19 4 8 031) 
03 15C — 
31 2 5 n«JI 
2 7 4C102 
29 2 4 16 3 
21 5 2 129 
18 8 7 0)41 
4.1 12 227 
4 1 24 115 
1.3 10.6 (91) 


18 11 9 (lU) 

4 55 4 

3.9 4.8 95 
1.5 8 5 9 9 
28 8 2 8 2 

19 92 80 

10 10 7 13 0 

L3 * (1U1 
31 3 f 135 
31 33131 
— 16 — 

21 2 4 263 
3 • 15 7 - 

22 28 335 
12121 - 
0.9 9.2 173 
0.4 93 — 

11 5( (UG 
09138 nil) 
43 1 4 17.9 
1 S 6.4 10.6 
25 7J 7.6 
17 65U.S 
- 3.1 — 


.42 -U: 
307 -1 

362 -4 
34 «1 
187 -3 

50 
196 

SSiair ■►*, 


06 1.V 3%: 

60 05 4.8 

tdi;s 19 61 : 
ttl56 U 23 I 
8 38 n 3.4 1 
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39% 

224 
146 
•17« 

515 
160 
204 
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186 
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PRIVATISATION 

IN DRY DOCK. 

First Amereham, then Britoils now Associated British 
Ports. The privatisation of previously nationalised 
industries is still causing problems. This Sunday, Observer 
Business examines the government^ handling of state 
sell-offs. 

There’s a report on the effect of the oil slump on 
Mexico and Venezuela; how bleak is the future of these 
crisis-ridden economies? 

And Observ'er Money Extra, the monthly magazine 
guide to personal finance, this week features advice on 
investing in wine and buying and selling property. 

You can also test your skill at predicting the price of 
gold-and win one of eleven Krugerrands. 

With all this and News, Review, Sport and magazine, 
it's no surprise that The Observer has been named 
Newspaper of the Year. 
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INDUSTRIALS — Continued LEISI 
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MOTORS, AIRCRAFT TRADES 
Motors and Cycles 
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PROPERTY — Continued 
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47 20 Verta.ftL*nc»... 
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PAPER, PRINTING 
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TRUSTS, FINANCE, LAND 
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RkMMdE^CSl . 
HiMing Petrel . 
lAitoatitliir. 
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M I N ES — Continued 
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OVERSEAS TRADERS 
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6.8 Central Rand 

Vl C3Ui 525 Outer Deep Rl.. £31 )-\ I — ] — J 

to C18>p 259 EantedPrp.ia.. £17i, -S »50e US 

TX U00n9 tedlpm'nEsLR2 £«M -MnUtor^ 
t, SOS 88 SBerAhmnS. 470 -m -I -] 

^ 735 52 WKltedRl-. 735 +22 ISOt^ ^ 


PROPERTY 


..... 830 

-1 4.43 

60 

+4 8.4 

150 

+1 143 

-22 44.U' 
-X — 

-11 tftO 
-3 1503 
075 


25 ua 46 

25 20 2L4 
20 6J 90 
Id 7.6 220 
25 4.4 1L7 
OJ 122 Oil) 
50 15 15.7 
I 20 37 80 

I Z Ld Z 
— lft.1 

' 26 50 Of 
20 30127 
LI 04 <3U) 


INSURANCES 



340 
USM 

l^ftGFivnl.l 4M 
LtortyUeSASl g6 . 

London ft Man.. ] m -4 

220 -Z 
btoMMeLenkiSlI £35% -% 

MuMt HIdga Zto 1 103 +4 

573 -7 
304 -I 
302 -6 

340 -I 
SOS -12 

221 -1 
134 

252 -3 

gr*;^ 

ftZS 
162 

rtl50| 

leisure 


-\fiz 


- ri2 - 

- 3.9 — 

- 5.4 - 

- 6.11 - 

— 57 — 
2J 50 9.7 
17 42 9.9 

— 4.6 — 

— 3J - 

— 50 — 
20 6J 48 

15 54 12.0 
25 50 90 

— S.7 - 
.. 7.1 — 
> 47 — 

— 6.1 — 

- 72 - 
2T 3.9 U9 

16 7.1104 
XI 1A 95 

- 6.1 - 

- 35 - 

- 02 - 
- 6.1 - 
. 68 - 
2.7 4 II 140 


75 57 lAiftTVPref El ftt*, 

ISO U3 |A^uTV’0' . tn 
142 )6 Arwc.LeiwrSp 3jC 

49 4S teftWAT-A*. 90 

54 35 Bbched9tii.MP « 

136 88. Bsmerftltaakr^ 1% 

61 40 CaW'im. SOP 46 

' 45 23 Ifaein'Soaialto 30 


69% 


S.9S 

171 

127 

+3' 

65 

ft 

MS 


155 

2.0 

90 


10 

_ 

46 

+2 

01 


136 


«19 


46 


731 

20 

30 


dlD 

— 


102 L W 
2M ISO 
28% 16 
89 66 

132 93 

35 25% 

122 22 
N SO 
•252 lU 
244 170 

346 174 

94 7(b 

C314 £236 
113 91 

152 t08 
US N 

25 14 

45% 8 

194 160 

370 280 
595 450 
590 127 
125 N 
270 225 
50 37 

59 39 

14 7L 
146 82 

2U 127 
224 35 

25% 15% 
tr 52 
■N 62 
155 120 
7] 52 

160 US 

70 55 

121 95 

30% 11 

161 118 

132 73 

17 13% 

162 N 
730 520 
149 95 

424 335 

89 a 
275 225 

95 75 

14 35 

34 171, 

211 156 
U08>, (85 
56 43 

312 242 
234 164 

327 255 
140 111 
1178 U24 
£102 £86 
2<0 160 
•244 162 
200 124 

•45 27 


147 97 

55 41 

167 63 

190 144 
N 63 
92>, 64 


AMVIteenlOp. 
AUiaaLeodon. 
Ami. Edtawa... 
MOtoMtoeanhiM. 
AmLPre^Up 
Aquiy. Seta-Sp- 

AiBUBMk InL.. 
BeiKim>E»e*Sp 
8aiHr(Ca)Up 
BlhenfPemy)- 
BradfeidPtBp.- 
Briteh Land ... 
toltocCmSIOB 
BriMonEstaw- 
Cap.&Coanaie* 
CardiRPrep2to 
itortonlMlto 
VCarrimtHKSl 
CYmwimial 20p. 
ClRCteriield .... 
Ctwte^Esu 
CJLLASOp... 
Clarke NKtoda. 
ConipaHIttoM 
CMirel Seca. lOp 
cWyNewT.lOp. 
KreMiMSKallk 
CHSun Pnip. Grp. 
DaeJan(HMgsL 
Daw Dev CoipiiA 
DamEaialHUp 

bDencora 

EapteirT'ifta — 
Eaw.ft A ge w gr. 
Eata. ft Gen 2(ft . 
Eata. Prop. Inv- 
EvansLeeda— 
RairvmEnLSto 
FiveOaka IokSp 
Gl PertUfld 50p . 
6reen(R.)lto. 
GremCUtSp.... 
hniaa bi tdm 'B 
HammerLon ‘A* 
UaaiV PidiEh. 
Haalemere lOp. 
9NKLaMdHKS25 
Imiy Property.. 
Jermyn Inami. 
Keni(MP)lto.. 
U9M4leEW IDp 
Lamg Pieperiiet 
OaSMcLnalM 
Laidl invMi. .. . 
Land Sec £1. . . 
rum Irate 50c 
laa Pi* Ske Ito 
l.en. Shop Pr«P 
to 6 IjkCm 1«4 
lhtoDh]46l4« 
LyiHoelte 20p 

MEPC 

itfediHiiiSaiKP'L 
MatU»rou9h5p 
Mariei Eaiate* 
Mclnemey lOp 
UnUr5>GL 20p 
HleriMSmSp 
Uoumii'igh .. 
Moumvitt* 5p 
Uuftto* |A»J.) 
NraCarrndeihto 


97 -1 

182 

22 +3 


S’* ' 

96 .....j 

82 '-..j 

tS5 -1 
101 -1 
M8 -1 , 
100 +2 

22 .... 

1^ +i"| 

MO -S'1 
560 

106 ..... 
^ ll\ 

S9M +3 

Iftftd I 

104 +2 ' 

g 

62 

use -1 ! 

58 

U4 -2 ' 
26>2 +% 
144 -2 I 

ISO -1 
1«% . . 
118 

720 -5 
148 .. .. 

414 -4 

48 *1% 

257M . 

90 +5 

43 

21 -% 
206 -2 
£10613+% 

49 .... 
S9$ -5 

224 +5 
280 ■ 
ISO .2 
U47 *2 
U02 *1 

225 *2 

217 -2 

:Y 

67 

36 

127 -3 
48 >1 
160 
175M 
70 
90 


XNaN I 

N0 imr I 

124 ri20 
62 41 

128 85 

448 268 

76 58 

264 166 
78 58 

106 78 
U 57 

85 54 
IN 128 

53 « 

286 201 
97 60 

97 71 

68 40 

131 95 

270 178 

34% 22% 
UT 65 

as SOI, 
us 68 

US 71 
220 151 
126 84 

109% 75% 

7p sr 
73 47 

U7 91 
19U 14 
176 130 

244 180 
335 192 
110 741, 

6N 264 
46 Z7 
62 18% 
467 lU 
Ul 81 
293 178 
268 194 

107 7<B, 
U0 140 

37 29 

338 222 

86 67 

137 95 

163 120 
378 298 
448 228 
U2 42 

«3 35 

4% 3 

317 238 
377 310 
386 252 
248 140 
IN 151 
83 49 

31 13 

262 IN 
75 60 

5C6 *00 
136 88 

168 91 

91 58 

87 65>, 
78% 52 

164 105 

3T5 275 
146 103 
139 85% 

96 59 


M a k!K 


i<mo I 

M|b Ub I 


Finance, Land, etc. 
Ste IpdmMiEi 


Aberdeen Trial _ 
Aria ... 

Alliaice lnv...._. 
AHiaime Tnai— . 
Alidwdi lrK___ 

Da. Capital 

A m tv a M In*. Iim 

Da Cap 

A w eiicanTrvBt-. 
AmencanTn. *8' 
Anglo 
At^to-im. 
Oo.A«a«lSha. - 
Angl^SooL Im. . 
MOii m edea Inc. _ 
Do Cx SOB — 
VArgBimfSl). 
AdMown bar...— 

AsaetSpeeW 

AiliiBa 8ah. IQp. 

Atlantic AawB 

BadhrCitordJaBi 

Banker*' 

Berry TnOt 
BahopvMte TsL- 
BterftSlInUl 
BremarTg.._„ 
Bril. Am. ft Gen- 
BritiahAaeo __ 
Bm. Enm. Seo. Sp 
Bm. im. ft Gea DM. 

BrK. Ime»l 

Broad SU nr (ZOPl 

Brimner I— 

CairdaiHa Inn. 

Cambnai.ade Ce% . 

Oo. Cao7ltf — 
Camrilo ln«i lOp 
Carftrul DM ....... 

Ctel 1*. Inc. a. 
Do. Cm 

Clmrter Trust .... 

CNId HepiibU-. 

City ft Can. Inc. _ 
Do. Cap (U) 
CiTyftFar In*.... 
envoi Q«(or4.._.. 
Clave rhome sop. 
CommemTft im. 
Cre*'m Japan sop 
Cy*l< Fiomn £1 
Oirtarllro.).. . ■ 

Da (Cap) to 

DeiO^TM. Inc. £1 
Do . Cap sop . . 
DomitwmftGen. 
Dravion Japan.. .. 
Drayton Com. _.. 
Drayton Far Eatt . 
to 

Drayfon P'emmr . 
DualiMl >«. 50p. 
Do Capiul £i . 
OunOe ft Lon. . . 
EeuwgnAin.T*! 
Eoinbingh in*. 

EOiTH. 

EIpCt'a In* TM 
Elen ft &<m . 

En->8F. a$r-. 35 
Eng' ft imrvnail 
Eng ft R Y TriM 
Er^. ftSem inv. 


123c 

6M . - 
127 +1 
M2 -2 

72 

264 ... 

71 

102 

87 .. 

84 

186 — 

52 

286 +1 
96 +1 

99 

64 

126 

Z70M *1 
33 -1% 
U4 
84 

US 

114 

214 -2 i 
125 ... . 
108 

62» . ... 

73 

133 -1 
19 -% 
172 -4 i 

242 -2 

SSS I 

llOM .. - 
620 -5 
41 -1 
61 -1 j 

430 +5 
Ul . - i 

250 . . . 

2U +3 , 
107M •% ' 
388 

»a 


--- 50 

-1 6.95 
-2 130 
-3 10 

-10 — 
-. «0 

2214 
+1 — 
'8 (120 
-2 8.5 

*1 83 

085 


4.25 

085 

-1 f212 

m021 
-% t33 
-2 T265 
-10 ClSc 

575 
. . 435 
18 


142 66 

13b 45 

26 9 

205 no 
46 30 

‘)» 85 
95 37 

?90 210 
275 1)0 


ARhenHinne_ 360 
Abojd towlim . 295 
MpmodFnte 25 
MakteHltoU- $6 
k.SSCmPHCL 53 
Argyle Trtai_.. 32 
imTtegllto- 68 
toiimniy In*. Zto 70 

Bemsbonl S3 

BrnamiiaAnei*. 99% 
Stwi e wayTnau 3M 
tel»)«r>*a 440 
f Energy Fm M. 41 
£76 

Eace iriL ICO .. 5W 
Extedf 10p.> 12 

FaiMon&Cen.6p 240 
HainbroTtiBl.. lOflId 
Hampwi Tg. Sp- 33 
fHawParSSl. 80 
HmFaftlm.b.. 85 
M. v». Til Jg □ 388 
ln*e*Dti*m CO.. 29 
Kakicil6/-. — S5M 

KeliodrSp S 

toCDn*>>1.Sp 20 
KdchUTaimlto. LNM 

Knalw lOp 10 

LiarndM^llO 20 
LoiMon Imr. Sp . 3S>, 

Loa MerClM.. 44 

Do. Deiri 34 

(br%tfil»nD« E74 
M.ftCLGraim.. 375 
Uaieav l<m ICp 70 
llto>>mCap.CerB. 230 
Uanm(R.P)5p 4ZS 
Meicaniile Kauw 7S5C 
PmCtMlto ly. E19% 
Mrrt T-ira. Tg Ip. £20% 
Mrvico FwM Inc . 235 
MilhftAllen.... 340 
NMCIrm.IZiM 11 % 
HriteimiSit 5M 
Dwani Cam iri* 65 
ParambrlOp- 31 
Park l^ee in*. 17S 
StiHDPn%w EMM 
Siiver«inn2>,o 55 
SE-£4J«pcAni. £75 

SmiiriBm. On) 

TaruvSAII 650 
yii(»*rtT,4i)lp. 176 
WrMpeel In*.... 44M 

yVeliVftM In* Sp 42 
TOrkgreenlOp 26J,4 
Yule Caiio lOp 113 


OIL AND GAS 

ttAmCHFievZOa. 66 ... 105 

AfiyrlPelZOp.. SO *2 — 

lUrDnEvgilto 12 — 

DAilarBrc Re* . 120 . . — 

Aiiaiuiv Pn Im N — 

fB^heleyEgi'n 90 — 

Brjwnfl. . 63 10 

Bm BorTwolOa 272 -7 ]2 8 

ygmCbihetniC 205 *S — 
Btit pHiioir'im 318 -4 302i 

Do SSPf.U 73 . 50‘ 

B'llOii lOp 4B -1 69.9 


PfE 

I 301 201150 
5X3 7J 3.9 
-1 — 6L0 
^17.9 10 


2.9 152 05) 

23 40 IL6 

— 1.4 — 

U 3.1 N0 
30 46 80 
50 OU — 
27 L146.9 
20 7.S 8.4 
Lfl t 162 

20 02(70) 

30 30 90 
25 34U0 
10 01340 
211 80 [60) 
L7 5.t 103 
U 25440 
10 32 353 
LSlOi 03 
U 8.9 150 
LI 06)70) 
2B 41187 

21 4.214.6 

oenu - 

10 5J M.9 
09 6.1 IB3I 

20 Tt 114 
2J 26 HIT) 
L( 24 ft 
U 20 ft 

24 46 as 
L( 9 3 )un 
ft L7 ft 

31 L6NJ 
15 35 330 


Eastern 

5? Braete90C 
69 FCamMeddtei 
10 EtolEMgtoRl 
2D4 ERC0RD3O 
248 Braoivlei2Sc 
353 ICnraBRl 
52 Lnlle65c 
63 MteMle R025 
92 LAIrteU.35c. 

63 Vlaldonwin70e 
869 WkdmllBab Rl 
34 Wh. Nigel 25c. 


Rand 

291 +6 
407 +5 

236 -3 
646 +6 

£U% +% 

£18% 

336 +5 
436 +3 
614 +8 
304 +9 

£31% -% 
187' +2 


haiOe 30 ft 
mSc ft 5.9 
0127c L7 40 
Q35c 15 02 
(Mle ft 50 
Q75c ft 7.4 
ONc 8.9 50 
Q313e 10 5.9 


Far West Rand 


Blywer2Sc 
BidTehRl- 
Oeelkmal ROJO 
Doartdbniein Rl 
Drlefomein Rl 
ElandtrandGM 
ElsbuigRl 
Hartebeeg Rl 
KloafCold Rl 
Lihanan Rl 
SauthmalSOc 
SiiHamelnSOc 
(MM uiHi Vaal Reef* SOc 
£1^210 VeiiwrtpeuRl-..| 
538 101 WrttemAneas Rl I 
£43% 00% WegernOeepRZ 

ao 3241, Zaiitoan Rl. 


O.F.S. 

725 lUO IFiw Said Dev. SOc 725 

£38%B42 F00ediildSOe-. 

£17% 374 HarmanySOe.— . 

569 73 LomliwRl 566 

l37% £10%PrH.BrandSOe. £37 
£41 944 Pre«.5t4ynSOc... £40 

£341, >65 $L Helen Rl. £32: 


ni%317 UiwHH-. 

aof^ WeikomSOc 



NOTES 

lMn» aiharvrnc amcaiHL pree* ud net dmdeh* are n pme ant 
deimmiMiiMB are Zto Enimnttf prmrmanvntB iBiw and oenm are 
hmed e* hneg amwal teaem and arqiindi and. *tee paBOdr, am 
igdated an wi-yauty repam. PIE* are w i c almed an “net" 
dauteidn bat% eannapt per Uam beko conmiiM ee erMh ahei 
cunion and vnretnwd ACT ten appiteir: hradanad figve* 
■teaie 10 per cem or more deference if Btlndareti an •nd" 
dhirAuWn Cdwt* art 6ntM an ‘tenmnir'' ddbtbntmn: ibs 
conpare* gram dividend edte Id prutK alter am h an. evdMIng 
etceptwmi pmlmtoue* bv* aclvding e«Hm«d edlea of afhertaHe 
ACT. rifWi we bned on nteir prUart. are gree, adpsted 9 ACT of 
30 per cem and alhn* lor «alm at declared dittrtoaiiiB and rIgMs. 

• “Tap“ Stack. 

• HigMaM Lanai— feed tor* tote been adjiBWfatlDn tor rite 
htaet far eah 

1 Inieren imce ucreafed ar tctionad. 
t In— hn ace redvcr< yavirtf ar detoiitd. 
tft Ta»4ree la imntetidemi on aMikstMi. 
ft Ftoem or report anaried. 

9 NatemeaiiyUKl.«Hd:0ealinaparmutedin9eTRiie363(4Xa). 
ft USM; me Idled on Stack Eitohmipe and eeinpiiy not siiiited to 
ume dtyet at reradaUan a lUed tecatimf. 
n Draft m mder Rule 163(3). 
d Price at ite al n— erman. 

f Indcaied dittoend aher pmdWg —Ip arritor rNto itoue: cover 
relate* la yrevtaul dMdriM or kireau. 
ft Merger bid ar reargaimatidti hi pmmeu. 
ft Nat compaiMdr. 

f Same moeiim; redveed final andtor reduced eaminm indicaied. 
Faieeag dividend; cater on ear— mtoted by taiag Mtenm 
imemriiL 

T Cover aHan* tor cDm—tumafitarr* me now ratdd— tor dhridendt 
Or rdiddng only Im let tri Cied dividend. 

2 Cn*t i daetnntillovr tor thace* which nayahoranktofdhndendat 
a liame date. No PfE iduo immlly pravuled. 

H Na —r value. 

B.Fr. Baipjii Fiano. Fr. French Franei. 6f Yield bawd on 
BtunpilM Trranvy Bill tote uay* unehongrd twid maiwiiy a< tioch 
h T— tiee. 6 Figmes hated on praspecM or other affidil euinate. 
c Cenik d Dw n dend laie paW or poydHe on part of mpnaJ, caver 
hated an dlMderN an lUI capital, e Redemption ywU. f Flat yirta. 
gAMumed dl»idendai4yleM.hAs*>ineddi»vlendte yield after term 
iSH*. J P l ymenl hgm apKM uurce*. h Kenya. ■ infer— hiter than 
preoiammal. n RiMm — pendu— a EananBiDftadanprmwi— ry 
ItoBCk c DwMend and vwM emtudr a Meeiif paymcid. I Indaiel 
dMdend' cover relaiet la provmiB dmdeiid. Pit lyda hated an liirtl 
anaiii eama— . ■ fpieciit dividend: carer —ted an prentota yearf 
eaminm. e Seftfea to local lax a OMend cower hi exees of 100 
timet, y DMdend and yield bamd an merger lermc. a W vld en d am 
yrrid mcfiilr a ipecial paymam; Caver does not apply fo tpec— 
pai— roL A Mel dtndend and yteW. B Prele— dimdoial paeed a* 
deferred. C Canad—L E MbtlmieB tender prica. F Dividend ano 
yield toted an pmoecM or other ollt^ MlInBles tar 
19B304. B Auumed dividend and yieM after pending tm* —dfar 
r—ntnaur- H Otatoenn and yield 1 —r d on in o m i — *• other oWicial 
eswnatH for 1984. K FteK based on prespraid or aitor oHieiai 
cMnnatet for 148203. M Omdeud am y»id booed an prom— a.- 
oliirr iMKial etimates tar 1N3. H Dnrldem and yieM bated an 
pmmtcud ar other ofllem egomiet tar igv*83 F P—ae* hatac 
— pigspectut or other official etienatet far 1482. 8 6mss.T F—ne; 
mtumed. Z Dividend nial to dote. 

AfamevlaUDn*; to e» dindtm; ■ e« —ip —uo; r on rim—: to on 
all; dt ec c— Hal datrtoilioi). 


REGIONAL AND IRISH 
STOCKS 

The (oNowi— it a t d ea—i of legtonal and irKhstote (he lit— being 
quoted in Inth nrrency. 


Aibmirlnx20p 
G ei unaa 
Bdgte. EtLSOn 
CraigAitateCl 
FUayPhg.Sd 
Gram SI— .£1 
Migsens Brevi. 
Hell (Jet)2Sn- 
I.0.M S—. U 
Pearee (C. H J 
PerlHMgL 


49 


17» 


485 


02), 


30 

-1 

EZl 


IBS 


aao 


9Bto 



C32 

• M.* 

364 

. M . 


AH— 6atM._ 


Canowtomit.— . 


T.MC 

Unidarr___ 


008 


£82 


£94% 


US 


IN 

+1 

83 

+1 

40 


IS 


3M 

-10 

27 

*1 

N 

« 



0435c U 60 
Q3S0C 10 5.6 
Q425e ft 70 


OPTIONS 

3-month Call Rates 


- 7J - 

- 5.7 — 
-Sl- 
id 23330 
11 0.7 — 
1_1 3E 3S.1 

- - 67 8 
ft 2S ft 
36 32 9S 


C41%|£I2io|W.HaldMgs50e...| £40ial-% 


Finance 

155 118 AfeaCorpSAnJOl 150 

(161, 975 Ang. Am. Coal 50c. £16 

£13 380 Anglo Amer.lOe. £12% 

£851, £25% Ang Am. GaM Rl £84% 

£45 £16 Angt—I SOc £45 
260 167 Charier Com. to. 243 

570 310 Com. (told Fieldt. 535 

30 17 East Rand Con. lOp 29 

£19% 585 Gencor 40c U9J, 

L8B% a9% Geld F* ids 5. A 2Sc . CSOi, 

£74 £2D Jo'burgCow.R2. CTO 

£U% 315 Middle Wii 2Sc .. ai% 

840 ISO Mu»ra5BO10O 789 

663 144 NewWiBSOc.... 663 bI 

*135 25 Rand Lomen 15c 40to 

650 160 ItondMei.P'epi.Rl 635 

970 2N SemriKi lOe. ..... 970 

(38 (15 rVulCmaLdRl £37% 

(14 360 UC invesiRl. .. £13ia 

240 60 Vogeh2i,c 240M 


J**“*'*J» HoutaofFmier.. IS UU.Br— ery_ 

Allied-Lyers.-- 15 >C.> 24 VMher* ..... 

BOCGrp 17 -lnmt“ 10 Wbotaiortb HU. . 

aS.8 6 IC.L. 8 

Babeadf 10 Ladtaa k e— 16 PVapertor 

S3S.T.1 i g SJSSs- 

Banvaiert .(19 London Brck. U piS5»«"!'r"!“ 


: . _ Diamond and Platinum 

— . ?■! .7-. (S7 £21 |Ait90-A« m* 50c .. £56 . . tQ7l 

IJ 6 7 169 523 155 Oe Be-r* 01. Sc .. 505 -8 SOS 

r. T. ,r. 9Vi 612 Do 40pc pr RS 825 . 021 

20 9 1 (60) 660 185 linpala PlaL 20c. 640 -10 07! 

r. 360 96 L»dMtouigl2),c.. 355 -5 03' 


BrownCJ.) 4 UrtoASpner . 16 To»n$City — (3 ( 

BurtanOrd 24 MidUmBmA 30 fm. 

Cadbury*. U N.E.I. 9 ^ 

Ceinaidd* ■ Nai WttLBai*. 31 Bril. Feiraleiai . 26 

Pebentomt 8% PftODfd. ... 14 BmniabOii. 12 

D«iiNer* 2tf Pleuey . 50 Ciurterhall 5 

Dvrtoa 5), Racal Elea. 48 KC* 6 

EagleSiar 30 RHM 6 Fremwr ........ 4 

FN.F.C. 4 RaiAOigOrd .. IS - 3a 

CenAccideM^ 30 Reedimto 26 Tncentml 22 

Gen ElecirK. . 24 Sear* 9 Ulliamar......J 42 

Clma— . AA T 6 «N 

Grand itoi ■.T'!' 25 T^T!.' . 8 Hlnei 

CBS. -A- .... . so pnmEMi ... 38 ChanerCam 20i 

Guardian ... 35 Tnnt Hoiaet .. . 13 Com. Cbid 40 1 

G.K.N IS Tiewr&NfMII 4 Lmte 8 

Ha*ihe>Stod 30 Umfe<irr.,...,..,J 65 RnT.ZiK J42I 

A velectmn of Optiem traded a given on the 
London Siodc Eoctonge R— M page 

“Rectirt IssuBs- and ‘‘Ridhts*’ faat 31 

TMi MrviM a avaflftito te every Conpany deaK la oa Stack 
EHCteftei thrftUBksal tlie UnStad KIngdeni Tor a fee o( £600 
per aimn for each lecirity 


Vy 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREISN EXCHANGES 


^FINANCIAL FUTURES 


Dollar erratic in thin trading 


The dollar recovered from its 
early lows as the market re- 
assessed the recent statemeoc 
made by Federal Reserve 
Board chairman Paul Volcker. 
Trading was rather thin 
however and after opening 
weaker the L'.S. unit soon 
attracted short covering. It held 
On to most cf the day's improve- 
ment but was losing grotmd in 
early New York trading. 

The pound was quietly steady 
With a little nervousness ahead 
of today's price announcement 
for North Sea oil. 

DOLLAR — Trade weighted 
index {Bank of England! H9.0 
against 122.2 six months ago. The 
dollar still shows a small rise on 
the year becatxse U.S. Interest 
rates have not fallen as expected. 
High Federal funding reqnire- 
menls have also kept rates firm 
while recent Indications of a 
more acconunodatlve monetary 
policy and renewed hopes of a 
cut in the discount rate have so 
far bad little effect on the ex- 
change rate. 

The dollar closed at DM 2.3975 
against the dollar compared with 
DM 2.3S90 on Wednesday, having 
been as low as DM 2.3830 during 
tbe day. Against tbe Svriss franc 
it rose to SwFr 1.992S from 
SwFr 1.982S and Y233.30 from 
Y232.7S. It was also firmer in 
terms of the French franc at 
FPr 6.8025 compared with 
FFr 8.7725. 

OTHER CURRENCIES 


STERLING — Trading range 
against the dollar in 1982-83 is 
1.92SS to 1.5150. January average 
1.5735. Trade weighted index 
80.7 against 80.6 at noon and at 
the opening and compared with 
80.7 on Wednesday and 91.1 six 
months ago. Sterling has ceased 
to decline at the rate seen In 
January and November but is 
still very weak and vulnerable. 
Factors suggested as causing the 
decline Lnclnde fears over lower 
oil prices and the uneerlainty of 
an early general election. Fall- 
ing InSation, a decreasing budget 
deficit and one of the largest 
trade surpluses of any major 

industrialised nation appear to 

have been ignored for the time 

being. 

Sterling opened at S1.54S0 
against the d^lar and touched a 
best level of $1.5510. However 


as the dollar improved the pound 
managed to hang on to some of 
its early streogih and Snisbed at 
Sl.5420-1.5430, a fall of Just 65 
petots. Against the D-mark it 
closed at DM 3.70 from DM 3.7025 
and SwFr 3.0750 from SwFr 
3.0725. It eased against the yen 
a little to Y3S0 from Y360.T5 
but rose in terms of the French 
franc to FFr 10.4925 from 
FFr 10.4S2S. 

D-HARK — Trading range 
against the dollar In 1982-83 is 
8.S940 to 2L2410. January average 
2.3900. Trade welglited index 
128.6 against 124.5 six months 
ago. The D-mark has been no- 
settled in the ran op lo a Narcb 
general election. Favoorable 
trade figures and little hope of a 
cut In ;aies before March have 
helped to underpin tbe currency 
however and sentiment has 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

cemral 

rataa 

Currency 
atnounte 
against ECU 
February 17 

% change 
from 
eeniral 
rote 

% ehaitge 
adjuatad (or 
diveigence 

Dhrerganea 
limit % 


44.9304 

46.0679 

-1-0.22 

•M.86 

-"1.5501 


8.23400 

S.102SS 

-1.60 

-0.18 

±1.6430 


2.33379 

2.28386 

-1.97 

-CL S3 

-•■1.0688 


6.61397 

6.486B3 

-132 

-0.48 

-"1.3940 



2.52867 

-1.9S 

-0.54 

-"1.S0G4 

Irish Punt 

0.681011 

0.689072 

-0.28 

+ 1.16 

-"1.6691 

Italian Lira 

1380.27 

1319.63 

-2.27 

-1.40 

±4.1368 


Changes are far ECU, iherelora posiiive change denotes a 
weak currency. Adjusuneni celculaied by Financial Timee. 


improved recently on a weaken- 
ing Of the dollar. 

Tlie dollar eased to DM 2.3897 
from DM 2.4085 at yesierd^^v's 
fixing in Frankfurt and sterling 
was lower at DM 3.6980 com- 
pared with DM 3.7070. The 
French franc dipped to DM 35.26 
per FFr 100 from DM 35.265 
and the Belgian franc was lower 
at DU 5.0790 per BFr 100 com- 
pared with DM S.0S70. Both 
these currencies attracted 
suppoK wiUiin the EMS to help 
relieve the pressure. The dollar 
showed a firmer trend after the 
fixing althou^ the market was 
unable to show anv clear trend. 

JAP//VESE YES — Trading 
range against the dollar in 1982- 
1983 Is 277.35 to 219.00. Janaary 
average 249.27. Trade weighted 
index 146.0 against 129i!. The 
yen has Impruved against tbo 
dollar parib on the attraction of 
Japanese capital and equity 
markets. Hl^ foreign interest 
rates had previonsly led to an 
outflow of fonds. 

The dollar finished above its 
worst levels In Tok >'0 yesterday, 
having been sold «i Mr Voicker's 
testimony to Ctmgress. It ciosed 
at Y232.10, up from a day’s low 
of Y231.20 but down from Wed- 
nesday's close of Y234.35 
Trading was rather thin and 
although the dollar finished on 
a firmer note, most dealers 
expected it to show a further 
decline in days to come. 


CURRENCY MOVEMENTS CURRENCY RATES 


Feb. 17 


Argentina Pew . 88,eS«08,e96 ; 57,500 S7.560 
Australia DeHar.J 1.5985 1.5945: ijOSlS.l.OBao 
BraaH Cruzetra 441.09 448.M | S85.2i-58S.S4 
Pinlano Markka.J 8.2299-8.2555 1 5.3355-5.9340 
Creak Draehma..,12S.897.130.inn 83.10-83.40 
Hong Kgng Dollar, 10. 18^-10.209r6.Se76 6.6029 

Iran Rial 1 129.S0* ' 83.96* 

Kuwa«lDinariKOl> 0.448 0:449 ,O.2904S-aa9MB 
Luxembourg Fr,^ 72.8S.7S.9S ' 47.2547.87 
Malaysia Dollar..* 8.4950.3.9050 2.2555.2.2675 
New^ealandDIrJ 2.1510 2.1385 ' 1.3830 1.S6SO 
Saudi Arab. Riy^ 5.5086.5,3140 ' 54395 3.4405 
Singapore Doll^ 3.19-5.20 , 2.0680-2.0700 

5tft4fr(ean Rand 1.6890 2.69Z5 1.0950-1.0966 
U.A.E. Dirham... ,r 5,66656.6730 l3.S71S4.6730 


Note Rates 


Feb. 17 


Auctria. 

; Belgium 

I Denmark 

'France 

; Germany. 

Italy 

Japan 

Nctharlanda.. 

Nortvay 

Portugal .. 

Spain 

Sweden 

Switzerland ... 
United States. 
Vugoalavia.... 


Bank of Morgan 
England Guaranty 
Index ' Change X 


iBank - Special European 
Feb. 17 I rate ' Drawing .Currency 
i 2 RIghU Unit 


*Selling rales 

**The AuaiMlien deller/stcritng reie on Feb 16 should have read 1.5590-1.5910. 


.' 85.85 26.15 
75.10-76.10 


80.7 

—39.6 

.! 13J04-1S.17 

U.S. deffer. •> 

J19.0 

*9.B 

\ IQAS.10.55 

Canadian dollar. - 1 

90.0 

— 17.2 

J 5.68I4-5.78U 

Austrian schilling.- 

180.7 

•I 30.2 

xitO-2150 


94.0 

—1.8 

.1 559 364 


84.8 

-9.5 

1 4.06*1 4 .IOI 9 


189.6 

-f 55.0 

.1 10,83-10.93 


152.2 


.1 140-155 


119.0 

+ 87.1 

lB0<t-206 


74.3 

-19.2 

1 11.3611.45 


53.4 

-58.8 

.1 3,06-3.09 

Yen 

145.0 

•I 89.5 

.1 109 114 

Based en trade woiglitad dianges from 

Waehington agtosmnt Dsoambor 1971. 


Bank of England index (baee avenge 
7975=100). 


Sterling .... 
U.S. 

Canadians. 
Austria Sch 
Belgian F . 
Danish Kr 
D mark .. . 
Guilder .... 
FrenehF ... 

Ura 

Yen 

NorwgnKr.. 
Spanish Pta 
Swedish Kr 

Swiss Fr 

Greek Dr'eh 


- I 0.709796 
81s 1.09777 

9.76 

4»4 18A458 • 
Ills' 51.6995 ■ 
10 . 9.28988 ■ 
5 ' 2.68334 . 
4l« 2.90031 ' 
9le 7.44014 , 
18 , 1513.00 ‘ 
5l| 264.902 . 
9 7.71623 : 

— 140.899 

9 8.08508 • 

412 2.17798 ' 

20*2 h3 


0.618917 

0.957465 

J. 27294 

16.0950 

45.0679 

8.10855 

2.28786 

2,52867 

6.48683 

1319.63 

222.706 

6.78098 

123.034 

7.05269 

1.90028 

79.5324 


• CS.SDR rate lor Fsb 16: 1.33758. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feb 17 


0^'s 

spread 


Close 


One nMnth 


% 

P-e. 


Three 

months 


% 

p.a. 


Feb 17 


Day's 

sprasd 


CIOM 


One month 


% 

P-e- 


Tbree 

months 


% 

P.B. 


U.S. 1.5400-1.5510 
Canada 1.8870-1.8960 
Nethind. 4.07tT-4.10>2 
Solgium 72.65-73^5 
Denmark 13.07-13.12 
Iralsnd 1 . 1100 - 1.1180 

W. Ger. 3.68^3.71*2 
Portugal 139.75-142.75 
Spam 198.00-199.00 
Italy 2.129-2,135 
Norway 10.8Sir-10.89>a 10.87-10.88 
Franca 10.47-10.51 
Sweden 11.37-1141 
Japan 356-362 
Austria 25.SO-26.1Q 
Swire. 3.06-3.09 


1.S420-1.5430* 0.30045c pm 
14890-14900 0 30-0.20epm 
4.06>r4.09*2 2^i-1%e pm 

7245-72.95 10-20e dis 

13.09*3-13.10*1 6^-6>.Brs dis 
1.1130-1.1160 0.31-0.36P dis 


3.69*}-a.70>T 
14& 25-14245 
19640-19640 
2.130-2.132 


IVI^bf pm 
510-1295C dts 
17S-2S0C db 
14-18 lire dis 
leon pm-1S dis 
10.48ti-10.48^ 94 .IISC dis 
1147ir11.38*2 >«orepm-7fdis 
359>r360*« 1.40-1.20ypm 

2640-26.06 11S-8*’«gra pm 

3.07-3.08 2^-1 *iC pm . . 

Belgian rate is ler eanvemble francs. Fmanciai Irene 7$. 45-75. S5. 
Siv-menth forward dollar 1.0B-1.03C pm 12-montii 1.45-l.30c pm. 
* The Bfosing rale on February 16 should ti4«e read 1.5485-1.5495. 


2.14 0.74-0.69 pm 1.85 
1.B9 0.7S-0.5S pm 1.48 
5.87 6*a-e pm 6.11 
-2.47 55-85 dis -349 
-5.21 23V25dis -7.42 
-341 1.00-1.10dis -3.77 
547 5*r>4>. pm 5.40 
-75.67 7B5-2340dm -4445 
-13.14 480-680dls -10.77 
-9.01 68-63 dis -11.36 
-0.62 6’i-S dis -zn 
-12.01 31\-34Vdls -12.67 
-0.33 1V2^ dis >0.68 
443 4.0CL3.80 pm 4.33 
4.96 34-29*1 pm 4.85 
849 6*r6 pm 8.13 


UKt 

Ireland! 

Canada 

Naihind. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swire. 


1.5400-1.5610 
1,3960-1.3910 
1. 2225-1 .aSB 
2.6360-2.0530 

47.00- 47.32 
8.456G4.4600 
2.3230-2.4000 
9aS04340 

129.00- 128.76 
1.377-1.382*1 
7.02B0-74S0D 
6.7600-6.8100 
74580-7.3800 
231.65-233.80 
16.78*1-16.85 
1.9810-1.9960 


1.5420-14430 

1.3860-1.3875 

1.2250-1.2256 

2.6490-2.6510 

47.25-47.Z7 

8.4900-84900 

2.3970-2.3980 

91.0O-9Z.SO 

128.60-128.7D 


0.30-0.29C pm 
0.70-0.72e pm 
O.OS-046e dis 
0.90-0.80C pm 

18 - 20 C dis 

3‘i-4>jora dis 
O.B4-O.59pf pm 
35G4&0C dis 
12S-t75e dis 


1.381*7-1-382*2 12*r14 lire die 
7.0350-7.0450 1*r2‘aore die 


64000-6.8050 7ti-7%c dis 
7.3740-7.3790 1.30-1.80ore dis 
233.2S-233.3& 0 464.39y pm 
16.84-16.85 4*4-3*tgro pm 

1492O-1.S930 1.03-0.960 pm 
t UK and Ireland an quoted in U.S. eurreney. Forward premiums and 
diseounu apply to the U.S. dollar and net to the Individual currency. 
Setgian rate la for eonvarobla francs. Financial franc 4540-48.017. 


2.14 0.74-0.69 pm 1.85 
6.44 245-2.15 pm 6.48 
-0.44 0.08-0.11dis --0.31 
3.85 248-2.79 pm 448 
-442 61-66 dis -6.33 
-5.66 13*«-14^dis -6.48 
3.08 2.13-2.08 pm 3.51 
-78.47 560.1S50dis -45.18 
-14.01 380-430dis -T2.61 
-11.54 46-48 dis -13.64 
- 3.41 7*i-8>7d*S -4.65 

-13.23 23*7-25 dis -14.26 
-2.52 4.2n-4.70dUi -2.41 
2.19 1.47-1.37 pm 2.43 
2.76 14-11*1 pm 3.02 
6.QB 3.14-3.08 pm 645 


EXCHANGE CROSS RATES 


Feb. 17 

PCKindSfrllngi U.S. Dollar 

Deutsohem'lr JapanessYen. FrsnohFrane Swiss Franc 

Dutch Guild' 

Italian Lira 

Canada OoltariBelgian Frane 



1.545 

3.700 

360.0 

10.493 

3.07S 

4.090 

2131. 

1.890 

72.90 

U.9. Dollar 

0.649 

1. 

2.399 

833.4 

6.B02 

1.994 

2.653 

1382. 

1.826 

47J26 


0.270 

QA17 

1. 

97.30 

2336 

0.831 

1.105 < 

576.9 


19.70 

Japanese Yen 1.000 

8.778 

4.265 

10.88 

1000. 

29.15 

8.542 

11.35 j 

5919. 


202.5 


0.953 

1A7Q 

3.586 

343.1 

10. 

8.931 

3.89S 

2031. 

1.801 

69.48 

Swiss Frane 

0.825 

0.508 

1.203 

117.1 

3.418 


1.330 

693.0 

0.614 

23.71 


0.244 

0.377 

0.905 

B8.02 

8.565 

0.752 

1. 

521.0 

0A62 

17.82 

Italian Ura 1,000 

0.469 

0.724 

1.736 

16B.9 

4.934 

1.443 

1.919 

1000. 

0.887 

84.21 


0.629 

0.816 

1.958 

190.5 

5.553 

1.627 

2.165 

1128. 

1. 

3B.SB 

Beioian Frane 100 

1J72 

2.116 

5.075 

493.8 

14.39 

4.218 

6.610 

2923. 

2.592 

100. 


MONEY MARKETS 


UK rates show little change 


UK clearing bank base lending 
rate 11 per cent 
(tdnee Januar}' 12 and 13) 

UK interest rates showed little 
change yesterda>'. Trading was 
rather featureless with the Bank 
of England continuing to provide 
assistance through small bill 
purchases at unchanged rates 
and repurchase agreements on 
longer term paper. Overnight 
money in the interbank market 
open^ at lli*lli per cent and 
rose initially to 213 por cent 
before coming back to Hi per 
cenL Rates fell away in the 
afternoon to 9 per cent before 
finishing at 11 per cent. 

The Bank forecast a shortage 
of £S50m with factors affecting 
the market including bills 
maturing in official hands and a 
net take up of Treasury bills 
— £41Tm and Exchequer trans- 
actions —ffiOm. The authorities 
gave assistance in the morning 
of £437m, having revised the 
forecast to a shortage of £6S0m. 
The mornmg help comprised 
purchases of £Sm of local 
authorlQ’ bills In band 1 (up to 
14 days) and £21m of eligible 

bank bills. In band 2 (15^3 
days) it bought £43m of eligible 
bank bills and in band 3 (34-$3 
days) a further film, ail at U 
per cent. It also arranged sale 
and repurchase agreements on 
£357m of bills at 11-lliV per 
cent, unwinding on Marrii 24. 
Further help was given in tbe 


afternoon of £144m, making a 
grand total of £581m- The after- 
noon help comprised purchases 
of £14m of eligible bank bills 
in band 1, £129m in band 2 and 
£lm in band 3 ail at 11 per cent. 

In Frankfurt the Bundesbank 
left credit policies and key lend- 
ing rates unchanged. This was 
in line with market expectations 
since no changes had been 

LONDON MONEY RATES 


anticipated so close to next 
month's general election. Call 
money was quoted at S.50-5.SS 
per cent down from S.ST5 per 
cent on Wednesday. This was 
seen as a result of high liquidity 
levels with an expected squeeze 
as tax payments fell due being 
delayed by recent carnival 
celebrations. 

In Paris call money rose from 


123 per cent on Wednesday to 
12{g per cent, its highest level 
this year. Period rates were also 
firmer with one-month money at 
13i^ per cent up from 123 per 
cent Euro-French franc rates 
were also firm with tbe French 
authorities continuiog to show 
concern over recent weakness of 
the French franc, notably against 
the D-mazk. 


Feb: 17 
1BB3 


1 Sterling | 
Certineaie • Interbank 
i of deposit 


Local Local Auth.' 
Authority 'nogotiabJe ' 
deposits bonds i 


Finance 

Houte 

Deposiu 


I iDlscount ' : Eligible i 

Compi -lyi Market Treasury! Bank ' 
-Deposits Deposiu Bills* Bills* 1 


Fine 
Trade 
Bills * 


Overnight- — etHs 

2 days notice J — — 

7 days or- ..' — — 

7 days notice J - llaB-llie 

One month ll>s Ills llUtll.^ 

Twomeotbs 11 //: llf^r I H*« H-4 
Three months. llJill/. i 
Six mentm .. .. I0*i-10w ' 10. '. 11 
Nino months ... 10«s-20{; ' 10*fl0lf 

One year IOgg.IOu ! lOii lOi 

Two years. — | — 


lli« lli| I - 


11^.11*3 

IIM 

11*4 

Ills 

11 

loss 

11*4 


12-Ii»a 

I llTy lHa 

1 iiSi-llia 
; 10*a-10>« 
' lllf.lO»4 
io:siO*a 


ll*c 
114s 
11>B 
lOTS 
10 :s 
lOTt 




toi«-im, 

11.11*4, — 

- 1 

— 

llto 

— 

_ ! 


11 ^ 

11 . 111 a — 

11 ‘ 11 - 11 -^ 



llH > 

11 -llJ,^ 

31^ 

13*8 1 

lore .10^1074 20»-ZOrs 
1014 lo^-ioi-j ibi« 

llto 

llJs 

- i 

- 1 - 

lO^-lOat 

10 s 

- 1 

H 1 - 


” 


ECGD Fixed Rale Expon Finance Scheme iV Average Rare tor interest period January 5 to Fabruary 1 1933 (inclusive) 
11.327 per cent. 

Local authorities and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 11S per cent; lour yeirt US per cent: live years 11S per cent. *Bank bill rates in leblc 
are buying rates for prime paper. Buying rata (or four month bank bills 10^ par cent; four month trade billa IIS per 
cent. 

Approximate sailing rate lor one month Treasury bills l(FSi per cent: two months l0S-10*Sa per cent and three 
months 10S-10S per cent. Approximate selling ra'a (or one month bank bills lO^n-ll per cent; two montfie 10**ik per 
cent and three months 10Sz*10^ P4r cent: trade biUs lli'n per cent: two months 11^ per cent and three month 11S per 
cent 

Finance Houaee Baee Rataa (published by the Finance Housee Aaaoelation] 11 per cent Iron February 1 19B3 
London end Scottish Clearing Bank Rates lor lending 11 per cent. London Deposit Rates for sums at seven days notice 
8 per cent. 

Treosury Bills: Average tender rate o! discount 19 6042 per coni. Certificates ol Tax Deposit (Seriee 6). Deposits 
of £>G0,(KX) and over held under one ntonih lUt per cent; one-three monHi f1*« per cent: ttire««si< moneft M per cent; 
aix-12 month 10% per cent. Under £100.000 10% per cent from February 16. Oaposiis held under Serins 3-5 10% per cent. 
The rale for all depoens withdrawn tor cash 8*z per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Fob. 17 


Short 

term 


7 days 
netio* 


hllenth 


Three 

Months 


Six 

Months 


One 

Year 


Sterling 

U.S. Dollar....l 
Can. Dollar...; 
D. Guilder. ..| 
$. Prane- 
Douuehm'rW 
Pr'neh Franc! 
Italian Lira . 
Belg. Franc.- 

Conv : 

Fin 

Yon I 

D. Krone. 

Asia $ (Slllg.^ 


lilt IIH 
814-9 
6-9 

4%-4;ri 

"e-t*!! 

12ie.l3i4 

1617*s 

Ills Iflls 
11^ 19*4 
6U611 
IS.lSiy 

8^;"9,'., 


111? Ills 
84« 9 
8 % -911 

4l4 4;s 

414 . 4 I 4 

16.171s 

1921 

lSi2.13ls 
13 12 M 
S*B 61s 
IBIilBIs 

8,^9n^ 


life 11*4 

8.s*-9,ls 

geii 

4W-4(> 

213 2»« 
Sie-Si( 
2234 .aJ3« 
21.3Sf« 

l31e-14>4 

12ls-18fs 

6l:.6Ss 

ieje-l6;i 

8i5-9A 


1 IIM III 4 
I 9 9*4 
j 914 94s 
i 4i--' 

. 278.3 

. OSe-Sts 

1 23-24 

I esis B3is 

! 14l«.14l« 
I 12l8.12l« 
6&«6S4 

I 181b 18M 

I 9, '<-9,^ 


lO^B 11 
Skjd.-i 
8S« g«g 

SH-Br/ 

21U.23 

22 3234 

14 1412 

12>4-12l2 

6i^-8iA 

171tl8 

9,- . 9 ,^ 


lOrJ I0i4 
9rk9:i 
' 9:s lOiR 

3r« Jie 
B^a-Bls 
' lei: 19U 
: 21re'22>s 

18 1312 
I I 8 I 4 18*s 

! SrUbri 

1798-17 ;s 
• 9,-i-9;x 


FT LONDON INTERBANK FIXING 

(11.00 o.m. FEBRUARY 17) 


8 months U. 8 . dollars 

6 months U. 6 . dollars 

bid 918 

offer 9 1.4 

bid 9 61 16 

offer 9 7M6 


The being ratsa ara the e/iihmetle means, leondad to tb* neereet ane-efjHesnth. 
el the bid end offered ritei (or 510m quoted by the merhet to five lelerence banks 
at 11 am each werkino day. The banks sre National Westminstir Bank, Bank of 
Tokyo. Deutsche Bank, BanqvS NsbOPale de Parts and Morgan Guerenly Truak 


MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (lunch-time)... 

Treasury bills (iS-weeb) 8.15 
Treasury bills (SB-week) 8.25 

GSIMANY 

Lombard 6.0 

Ovamighi rate S.52S 

One month 5.475 

Three months 5.775 

Six mentha S.7S 

FRANCE 

Intervention rate 12.5 

Overnight rate 12.9375 

One month 13.0625 

Three months 13.1875 

Si< months 12^375 

JAPAN 

Discount rets 5.6 

Call (unconditional) ... . 6.S312S 
Bill discount (3-monih) 6.84375 

SWITZERLAND 

Oiecaunt rate 4*j 

Overnight rate *r-1*4 

One month 2 > .2*i« 

Three mpniha 


NETHERLANDS 

Discount rate 

Overnight rate .... 

One month 

Three months 

Six months 


4H 

4%-5 

4%-5 

47f6*s 


$ CERTIFICATES OF DEPOSIT 

One month 8.604.70 

Three months 8.7S4.n 

Six monibs 8.95-9.06 

One year 9.20-9.40 

LONG TERM EURO $ 

Two years UKrll*! 

Three years 11i|-11% 

Four years 11*^11% 

Five years 11%-12 


SDR UNKED DEPOSITS 

One month 9%-9% 

Three months 9%-10 

Six months 9*r9’a 

One year 9'i* -9**ii 


ECU LINKED DEPOSITS 

Of*d monfft Tlla-ll^ 

Three months IIL-U*! 

Six months 11’i.-11**u 

One year lOVim 


Eurodollar quiet 


Much of yesterday's trading 
was cenfined to a fairly na.Tow 
range in the London latcrna- 
tionol Financial Futures Ex- 
change. Aiier Che progressive 
build up ahead of Mr Voicker'a 
tesutnony to Congress, tbe 
market appeared to be left in a 
partial vacuum with little clear 
direction. IVTiat did become 
clear however w*as that the 
threat of higher L'.S. rates has 
now' been removed but the 
market appeared to be equally 
convinced that this wxi unlikely 
to herald a quick reduction in 
L'.S. rateh. Coosequemly the 
dollar staged a recover}- after 
its initial markdown. 

Euro-dollar prices spent most 
of the day going nowhere, .\fter 
openig at 90.90. the March price 
eased to a low of 90.S7 before 
rall>'ing on the entr>' of Chicago 
to finish at 90.91 compared with 
Wednesday's close of 90.S9. In 
that narrow spread however 
some S45 lots were traded. 

Sterling was looking a little 
unsteady in the morning and 


LONDON 


THREE-MONTH 
points Of 100*. 


EURODOLLAR Sim- 


alUiQugh gilts Opened a liUlc 
higher, values soon began to 
dnft. The March wmiraci 
opened at 102-15 up from 102-10 
and touched a best level of 
102-lS before slipping away 
stead.dv to a low of 101-lfi. It 
finished at 101-23 with a little 
boar squeeze at the end. Senu- 
mem was a litllc subdued ahead 
of today's announcement of 
hinrtJi oil price reductions 
an(l the super optimists were 
probably disappointed by Tfie 
Bank of England keeping its 
money market dealing rates un- 
changed. 

Three-month sterling deposits 
were also pretty lacklustre. A 
slight rise in rates in the cash 
market pushed values lower with 
the money maritet seeing an 
early reflex action to sterling's 
weakness coupled with another 
large credit shofTage. TTte June 
price opened at 89.99, unchanged 
from Wednesday's close, but feli 
to a low of S9.S2. There had 
been hardly any recovery by the 
close with a price of S9BS. 


CHICAGO 

U.S. TREASURY BONDS (CBT) ST 
SloaOOO 32nds of 1001'. 


Close 

High 

Low 

Pr«v 

90 91 

90.95 

90A7 

90 

90.62 

90.64 

90.57 

90.69 

90.26 

90.30 

90.19 

90.16 

90.00 

90.00 

89.96 

89.90 

89.75 

— 

— 

89.69 


March 
Juna 
Sapt 
Dae 

March 

VohuM 1,446 (1,615J . . . . . . 

Previous day's opan int 3J0B 0,078) 


THREE-MONTH 

STERLING DEPOSIT 

£250.000 

points 

of 100 * 

'• 



Close 

High 

Low 

Piev 

March 

89.41 

89.44 

89.38 

89.47 

June 

89.85 

99.98 

9922 

89.98 

Sept 

89.97 

90.00 

89.97 

90.07 

Dee 

90.01 

90.01 

89.97 

90.04 

Vefunte 

466 (B97i 



Previous 

day’s open int 2 434 (2.481) 

20- YEAR 

12*. NOTIONAL GILT 

£50.000 

32nds ol 100*.'. 





Clou 

High 

Low 

Prev 

March 

101-23 

102-18 

101-16 

102-10 

June 

101-11 

102-05 

101-08 

101-28 

Sept 

100-27 

101-12 

100-24 

101-12 



Latest 

High 

Law 

Prev 

March 

74-19 

74-23 

74-12 

7449 

June 

73-26 

73-30 

73-20 

73.17 

Sept 

73-07 


73-00 

7240 

Dee 

72-24 

WrVM 

72-18 

72-16 

March 

72-12 

72-15 

72-08 

724» 

June 

72-02 

72-04 

71-31 

71-28 

Sept 

71-25 

71-29 

71*24 

71-21 

Dec 

71-17 

71-24 

71-14 

71-16 

March 

71-16 

71-18 

71.16 

71-12 

Jiote 

71-12 

71-14 

71.12 

71-08 


U.S. TREASURY 
points ol 100*.« 


BILLS (IMM) Sfm 


Volume 2.077 (1,921) 

Previous day's open int 2.326 (2.226) 
Basis quot e l etsan cash price of 15*z*'* 
Treasury 1998 less aquivslsnt phes of 
near futures eontreel) 10 to 20 cum 
dhr 24 to 34 ex div (32nds) 


STERLING £25.000 S per £ 


Cloie High Low Piev 

Mereh 1.64S 1.5485 1.5445 1.9415 

June 1.5410 1.5410 1.5395 1.S3S5 

Sept 1.5357 — — 1.S302 

Volume 82 (408) 

Previout dey's open int 923 (695) 


DEUTSCHE MARKS DM 12S.OOQ S per 
DM 



Cloee 

High 

Lew 

Prev 

March 

0.4189 

0.4199 

0.4184 

0.4169 

June 

0.4229 

0.4235 

0.4225 

0.«89 

Sept 

0.4280 

0.4250 

0.4250 

0.4219 

Volume 

in (16) 



Previous 

; dey's 

open Int 

: 251 (256) 

SWISS 

FRANCS SwFr 

125.000 

S per 

SwFr 






Close 

Hiqh 

Low 

Prev 

March 

0.SD49 

0.S060 

0.5047 

0.5042 

June 

0.5130 

0.5130 

0.5125 

0.5119 


Sept 
VolunM 44 (59) 

Preirlous day's open Int 344 (343) 


JAPANESE YEN YlZ.Sm S par Y100 


Close 
March 0.4303 
Jtme 0.43*h 
Sept 0.4336 
Volurrw 88 (SB) 

Previous day's open Int 350 (362) 


High Low Frev 
0.43ri8 0.4299 0.4278 

0>U48 0.4327 0.4300 

» — 0.fl13 


(March 

June 

Sept 

Dec 

March 

June 

Dee 

Latest 

81.93 

91.61 

91.48 
91.08 
90.75 

90.49 

High 
91 J8 
91.86 
81.50 
91.13 
90.79 
90A8 

Low 
91 B8 
91.78 
91.44 
91.08 
90.TC 
90.48 

Prev 

81.88 

91.74 

9T.42 

91.07 

9974 

90.49 

90.02 

CERT 

DEPOSIT 

(IMM) 

Sim poinia el 

100*.. 


Laiast 

High 

Low 

Prav 

Dee 

90.23 

90.29 

90.23 

90.23 

March 

91.31 

91.37 

91.25 

91.27 

June 

90.93 

90.96 

90.88 

90 89 

Sept 

90.54 

90.55 

90.51 

90-49 

THREE-MONTH EURODOLLAR 
Sim points of 100*.'. 

(IMM) 


Latest 

High 

Lew 

Prev 

Mereh 

90.67 

90.70 

90.62 

90.63 

June 

90.37 

90.39 

90.31 

90.31 

Sept 

90.02 

90 03 

89.95 

89.96 

Dee 

89.73 

89.77 

89.70 

89.73 

Fab 

■“ 

— 

— 

— 

STERLING (IMM) Ss per £ 



Latest 

High 

Low 

Prav 

(March 

1.5415 

1.5455 

1.5380 

1.5440 

Jims 

1.5365 

1 5395 

1.632S 

1.5385 

Sept 

1.5335 

1.5370 

1.5310 

1.S360 

Dee 

1.6290 

1.5350 

1.S290 

1.5340 

March 





June 

— 

— 

— 

— 

GNIMA 

(CBT) 8*.'. 8100,000 sands of 1 

100*-;. 1 


Latasi 

Hlah 

Low 

Prav 

March 

69-02 

89-05 

68-27 

69-24 

Juiw 

67-31 

67-31 

67-24 

87-20 

Sept 

87-04 

87-00 

68-31 

66-28 

Dec 

66-78 

66-20 

86-12 

66-09 

March 

66-02 

66-02 

65-30 

65-26 

June 

65-16 

65-21 

65-16 

65-13 

Sept 

65-08 

65-10 

65-08 

^-02 

Dee 




64-25 

March 

W 



64-18 

June 





Sapt 





Dee 

— 

— 

— 

— 
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Albany Life Assurance Co Ltd 
3 Darres lane. Poliere Bw. 0707 42311 
Pension Fond* ^ .. . ___ . 

EqtPenPdAe 530.9 SSa.1 

Fsd I PcnAc 369.9 4104 

ClMonPiiAe 232.1 3M 3 

inMnPnAc 214.3 2Z5iS —0.2 

NAmPnFdA lOOT 1l4.n -0.7 

Prep Pen Ac 210 9 . 

MpllvenAi; «9».« _479« -0.7 — 

Commareiaf Union Orewp 
SiHclcn‘i.1 UnMcnhM.FCa. 01.283 7500 
varOi An FcD 1Z 120.36 
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An UK F«h ia 
prime Scries 
Manaeeo 
UK Equity 
mil EOliitV 
Property 
Fixed int 
indA-Inkd Gi 
Cash 

Hand-<n-Mand 
CoSA t15.6 

F.«*dlnt 1313 

Proportv 1 33.1 

Nat wre* 170 7 

M & G Grmip 


ea 2 
go 1 

07.9 
gso 
si 6 
95.0 
95 t 


29.95 

103.4 

104.4 

103.1 
100 0 
1D3.8 
ina.o 

100.2 

12Z.B 
136 S 
140.2 
179.7 


4-O.t 


— Frebb^ H«e- W g". 

— Managed 14|4 . ^ 

EoUitv 158.0 •!S*.2 .■•O.ar 
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Offshore and Overseas — contianed 


Pereatuol U.T. Managers (Jeraev* Ltd 
PO Bex 4S9. SI Kelier. je>^. OSM 745*7 
Onnere Rmn — . M JMJ . Z2l 

Schroder Mngt ServKOS (Jersey) Ltd 
PO BOX les. St Hauer. Jereey, ess* 37BS1 

Sebroder MoMy Feoda L«l 

Sierltfio £13.3691 . . 

IJ.S. Ooliar USX2S.1460 — 

DeuiseSmark OMgO.isnS .... — 

Swiu rrane 5PSq0463 

RethsehUd Aeeet (Manegament (C.t.) 

51 Juium's Ct. St Peter Port, Guernsey. 

0401 26741 

OC latnmatieaal ftoj eiy oi Ltd 


VI vrv .r— 

^noaonS 

SmS'^Mbp 


Freech Fn . 
ItWtanLtrq 
jiMoneM V' 



esiMiiM 
Swiw ProMS 

u.ls 


Fw othor »v*»**"» Hd 


10.38 





Send us this coupon and you will receive a 
free copy of the Heinold Research Group 
Special Copper Outlook. 
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Telex: 888566 
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WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The tabla below gfvaa the rataa of axchsitga for tha U.S. dollar tgabist various 
currencies aa of Wednesday February 16 1963. Tha exchange reiea Hated 
ara mlddf* rates batwean buytng and sellliig rates aa guotad betwaen 
banka, unleaa otheredaa indicated. All euirenelea ara quoted In foreign 
eurreney unita per ana U.S, dollar axeapt in eeriain aoacMad areaa. All rataa 


quoted ara Indieativa. Tliey are not baaad on. and are iiM huandad to be 
used aa a basis lor, partieulsr tranaactlORa. 

Bank of Amartea NT & SA does net andartake to trade in aif tiatad loisign 
eurranelea, and neither Bank oF America NT & SA nor the Financial TImaa 
aasuma roaoonalbility lor errors. 


COUNTRY CURRENCY 

Afghanistan Afghani (Oi 

Albania Lek 

Algeria Dinar 

A-.I— .. I Fr. Franc 

Peseta 

Angola. Kwanza 

Anfigiia- E. Caribbean 8 

Argentina. Peso T I4i 

AustrMia Dollar 

Austria- Sehllling 

Azores. - Port. Escudo 

Bahamas Dollar 

Bahrain- Dinar 

Balaarie is.-....— Sp. Peaata 

Banglodacn Taka 

Barbados- Dollar 

B«l 9 ium....- 

Belize Dollar 

Benin C.F.A Franc 

Bermuda Dollar 

Bhutan Ind. Rupee 

iKSS.fu9j 

Botswana Pula 

Brazil Cruzeiro 

Brunei Dollar 

Bulgaria- Lev 

Burma. - Kyat 

Burundi Franc 

Cameroun Rp. G.F.A Franc 

Cansida Dollar 

Canary la. -...- Sp. Peseta 

Capa Verde (a Escudo 

Cayman la.......—,... Dollar 

Cen. Af. Rep. C.FJL Frene 

Chad - C.F.A, Frane 

Chile Peso lOi i5 a 7t 

China Renminbi Yuan 

Colombia- Peso >Oi 

Comoros G.F.A Frane 

CongoP pie.Rep.of C.FJL Frane 

{isis:"” 

Cuba-.- Peso 

Ofprua—: ..... Pound* 

Czechoslovakia..... Koniiia tOi 

Denmark Krone 

Djibouti Rp. of Franc 

Dominica E. Caribbean S 

Oemln. Rep-...-.... Peso 

iiSc?*'.®: 

ssypt - iPsuss:;?; 

ei Safwulor- Coleit 

Eq'tl Guinea Ekuele 

Ethiopia Birr (O) 

Faeroe to. Dali. Krone 

Falkland to Pound* 

RJI.—- Dollar 

Finland Markka i6i 

France— Frane 

Fr. C'ty In Af. ,. C.FJL Frane 

Fr. Gutana. Franc 

Fr. Pac. Is.... — C.F.P. Frana 

Gabon 0.F.JL Frane 

Gambia- Dalasi 

Garirany ig; Ostmark lO) 

Germany rUf* Mark 

Ghana Cedi 

Gibraltar Pound* 

Greeoe Draohma 

Greenland Dan. Krone 
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DOLLAR 

COUNTRY 

CURRENCY 


VALUE OF 
DOLLAR 

t SC.60 

Grenada. 

... E. Caribbean 3 


8,70 

6.5683 

Guadeloupe 

... Frano 


63305 

4.647 

Guam. 

... U-S- S 


1,00 

6.8305 

Guatemala 

>. Quetzal 


1.00 

126.85 

Guinea Blaaau . 

Peso 


40.2487 

1 50.214 

Guinea Rep 

... Syli 

• 

28.5607 

8.70 

Guyana 

... Dollar 


2.9915 

1 1X)307 

' 15.9286 

91.50 

Haiti 

... Gourde 

b« 

5.00 

Honduras Rep. . 

... Lempira 

0 < 

2.00 

Hong Kong 

... Dollar 

si 

6.595 

Hungary 

.. Forint 


89.8703 


Iceland 

... Krona 

1 

19,17 

' 0.577 

India. 

... RuDoa 


9.8814 

186.85 

Indoneale 

... Rupiah 

( 

699.86 


Iran 

... Mai tOi 


84.30 

8.0113 

Irao 

... Dinar (11) 


0.3108 

47.557 

Irish pgp 

... Punt* 

' 

1.38 

49.06 

Israel 

... Shekel 


36.74 

8.00 

Italy 

... Ura 


1386.60 

541.685 

Ivory Coast 


1 

341.525 

1.00 

Jamaloa 



1.7855 

9.8B14 

Japan 

Yen 


234,97 

44.00 

Jordan 

... Dinar 


0.854 

1.082B 

285.52 

2.067 

Kampuchea. .... 

.. Rlef 

4 


Kenya 

... Shilling 


12.B602 

Kiribati 


• 

1J1507 

KoreaiNth* 



0.94 

7,693 

90.00 

Korea 

.. Wen 


751.40 

Kuwait 

... Dinar 


0.291S 

1 341.526 

Lao P'pla D. Rep 

... Kip 


10.00 

1.2251 

Lebanon 

.. Pound 


3.97 

128.85 

Lesotho.. 

.. Lod 


1.1085 

62.645 

Ubeiia 

... Dollar 


1.00 

0.636 

Ubya. 

.. Dinar 


0.296] 

841.535 

Liechtenat’n 

.. Sw. Frane 


1.997 

341.525 

Luxembourg 

Lux Frane 


47.357 

74.50 


.. Pataca 


6.6565 

1.6511 

Madagascar D. R,. Frane 


361.30 

71.78 

Madeira . 



91.50 

341.525 

Malawi 

.. Kwacha 


1.1061 

341.585 

Malaysia. 

.. Ringgit 


8.265 

40.85 

Maidive Is 

> Rufiyaa (O) 


3.93 

40.00 

■ Rufiyaa IM) 


7.05 

0.5651 




683JI5 

2.0157 

Malta. 

PeuRd* 


2.574B 

6.10 

Martinique 

.. Frane 


6.8305 

8.5262 

Mauritania 


1 

58.55 

Mauritius 

.. Rupee 


10.0096 


Maxiee 

' PesotlOi 


157.00 


i Peso <5ueent'd* 

i 

70.00 


Miquelon 

.. Fr. Franc 


6.8305 

53.15 

Monaco 

... Fr. Frane 

1 

6.8805 


Mongolia 

... Tugrik lOi 


3.5S6S 


Montserrat 

E. Caribbean 8 


2.70 


MerooGO . ........ 

.. Dirham 


6.3889 


Moaamtafque 

.. Medea 




Namibia. 

.. S.A. Rand 




Nauru lb 



1.0307 


Nepal 



13.80 

igOft i i 

Netherlands 

... Builder 


8,6586 


Nsth.Ant'les...^. 

... Builder 

* 

1.B0 

S.S51 

New Zealand. ... 

... Doliar 


1.389 

! 6.8506 

Niearagua 

... Cordoba 

\ 

10.05 


NigerRp....... 

... C.F.A, Frane 


341.925 


Nigeria 

.. Naira (Oj 

) 

0.9754 


Norway 

„ Krone 


7.071 

2.6015 

Oman, Sultanate of Rtal 


0.3466 

2M086 

Pakistan 

... Rupee 


12.B7?e 

2.40BS 

Panama 

.M Bofboa 


1.00 

2.75 

Papua N.G 

Kina 

r 

0.7534 

1.5577 

83.45 

Paraguay.. .. . . 

1 Guarani fo) 18 ) 

t 

126.00 

160.00 

B.5252 

Peru 

.. Sol 


1018.25 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Philippines - 
Piteairn Is-... 
Poland .. 

PortugaL 

Pert Timor.... 
Puerto Rleo-....-., 

Qatar 

Reunion lleda lo.. 

Romania.,,.- 

Rwanda. 


St. Chrtateptaer.-, 
St. Hetsno. 

St. Lueia 

St. Pierre..— — 

SL Vincent 

Samoa fWestem)— 
Samoa (Am.)— . 
San Marine - 

SaeTbmeQ 
Principe DR— 

Saudi Arabia 

Senegaf. 

Seyenellea - 

Sierra Leone 

Bingapore - 

Selomen la 


Paso 

NJZ. DeKor 
Zle«yiO} 
Eieudo 
Escudo ■ 

. U.S. 9 
.Riyal 
P7. Fratw 
Leu (O) 

Franc 

, B.CariU>ean 6 
. Pound* '• 

. E. Garlbhean S- 
Fr Frane 
E. Caribbean 8 
Tala 
U.S. S 
It. Ura 


Somnll Rep— — , 

South Afrioa 

Spain 

Span. Porta In N. 

Afriea. — 

Sri Lanka- 

Sudan Rep. ...— 

Surinam - — 

Swaziland - 

Sweden- - 

Switzerland-...-,,. 
Syria 

Talwzui 

Tanzania 

Thailand. 

Togo Rep. 

Tonga Is.,.,- 

Trinidad ATobi^ 

Tunisia 

Turkey 

Turks ft CBleos—,. 
Tuvalu 


Dobra 

Riyal 

C.FJL Frane 
Rupee . 
Leone ioW14v 
Leone ta) (14) 
Dollar 
Dollar 
Shilling 
Rand 
Peseta. 



Dollar lO) 

ShllUng 

Baht 

C.FA prang 

Wanga 

Dollar 

Dinar 

Lira 

U.S.S 

Auet. Dollar 


Uganda- 

utd. A'b. Emir.., 
Utd. Kingcrem..., 

Upper Volta 

Uruguay- 

U.S.S.R.-. 

Vanuatu — 

Vaaean- 

Venezuela 

Vietnam..—,,., 
virgin la. Br— .. 
virgin ta U.S.n 

Yemen - 

Yemen POR... 

Yugoslavia 

Zaira Rp 

Zambia.-...—,.,, 
Zimbabwe 


.... Shilling (6.1at> 
SMIlIng (S,8nd) 
Dirham 

.... Pound Sterling* 
.... C.FJL Frane 
— Peao (IS) 

.... Rouble 

..M vatu 

Auat. Dollar 
.... Lira 
Bolivar 

U.S. 9 

■...'Mai 
Dinar 
... Dinar 

Zaire 

KwoohadS) 
Dollar 


- 9.478 

t.385 
86.8S 
91.90 . 

BA ' 

‘ • 1.00 

. ■ 3.SS97 

; . . 6.am 

i . .98.94 

-8.70 
i.5srr 
‘ . a.70 

«3BOS 

8.70. 

. O.TITG 
1.00 
; 1385.60 


.. 41.3981 
3.44 
341.5SS 
6.6177 
— 1.861S 
8.866 
8JM7 
1.0708 
■ ■ 1SJM8S 
1,1086 
-188.86 
188.66 
88.90 
0.76 
. 1.789 

1.1035 
7.S8S 
1.897 
31e68 

S037 

9.63 

85,00 

841.989 

1J»07 

8A09 

0.689L 

.198.16 

IM 

ijam 

ni. 88 - 

898.16 
3.0717 
.- 1.687? 
841,686 
80.67 
0,78 
X10.SB8 
1M07 
1886.6D 
4.8BSS 
8. IB 
1.00 . 
1.00 . 

4.6SS 

0.3W3 

6«.6«ee 

B.80T9 

1.170S 

03663 


n.e. Not eveltoble. (oi) Market ret*. * u,s, deltora per Nedonef Currency unit, (e) OMelel me. 


Reating me Oxed dally by Cenval Bank o» Egypt (or imponert. Expeners. Teurlate. «2> Paraguay epenaS S^SeSa^eiSS^ 
rnsnt nneaedene. m-aB ethar transanlona. (3) chlto-develwsd Ju^4, «s bs adjuM d^inweidcby oJ ^ -■ 90eei^ 

Aigmtine r^ad la om rme aRoeUtre Nevwiibar 1. (S) Augutt 27; Uganda adapii a twe-tiar ayateai; iidwIndcvxlM W) 

applicants, let eh othera (6) Msxlor Preterenual rate changed to Controlled covering eieontiel Importi. Experts and TS? SS?**-.****®* 

bank fixing (oHowing fluctuaiion August 6. (8) Finland devalusd Ociabor Q. (9) Bolivia: Local Banks not opcratlrt'l in free rnarkiit uSTTim ... 
rate. (II) Iraq Spe deujlujt.on Novuittbur 16 1982. (12) Sud:m dov.iluod by Sipc Navumber 15. (IT) Ur JjiyT NSvembSr S 
l«ns: Duel rsto sRceilvs Oeesmber 21. 1982. official Imports eommcrcici fertnqhUy sU^oA 











































